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A TEMPTATION 



'Eat ye of that fruit and ye shall surely know 
the difference between the Good ye now have 
and the Evil which ye know not of." 
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THB SILVBRSNA.KB 

A TEMPTATION. 



"My people are being confused by strange words and new 
promises. Go ye out to them and tell them the truth, even if 
it be difficult to speak the truth so that they may understand ; 
yea, even if it need many words and many repetitions. For 
my people are the chosen people : and they inhabit the promised 
land, and they shall be made steadfast against this folly." 



REPUBLICAN FINANCIAL PLATFORM. 

We are unalterably opposed to every measure calculated to debase 
our currency or impair the credit of our country. We are, therefore, 
opposed to the free coinage of silver, except by international agree- 
ment with the leading commercial nations of the world, which we 
pledge ourselves to promote, and until such agreement can be obtained 
the existing gold standard must be preserved. 

All our silver and paper currency must be maintained at parity with 
gold, and we favor all measures designed to maintain inviolably the 
obligations of the United States, and all our money, whether coin or 
paper, at the present standard, the standard of the most enlightened 
nations of the earth. Adopted at St. Louis, June 18, 1896. 



DEMOCRATIC FINANCIAL PLATFORM. 

We demand the free and unlimited coinage of both gold and silver 
at the present legal ratio of 16 to 1 without waiting for the aid or 
consent of any other nation. We demand that the standard silver 
dollar shall be full legal tender, equally with gold, for all* debts, 
public or private, and we favor such legislation as will prevent for the 
future the demonetization of any kind of legal tender money by private 
contract. 

We are opposed to the policy and practice of surrendering to the 
holders of the obligations of the United States the option reserved by 
law to the government of redeeming such obligations in either silver 
coin or gold coin. Adopted at Chicago, July 9, 1896. 
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CHAPTER I. 



THE COCOANUT HAS MILK. 



What is meant by "16 to 1 ?" 

Sixteen ounces of silver for one of gold. 

Why do the silver men demand one ounce of gold for six- 
teen ounces of silver ? 

Because they now have to give 32 ounces of silver to get 1 
of gold, and they would like to get twice as much gold for that 
much silver. If they could get an ounce of gold for half that 
amount of silver, or for only 16 ounces, they would clear 100 
per cent, net profit in addition to what they already make on 
their metal, as they would get twice as much gold for their 
silver, weight for weight, as they do now. 

Why do silver miners now have to give 32 ounces of silver 
to get 1 ounce of gold ? 

Because gold is worth 32 times its weight in . silver in any 
part of the world, and they can't get any more for their silver 
than one-thirty-second of its weight in gold. 

If the silver men must now give 32 ounces of silver to get 
one ounce of gold in any of the markets of the world, their 
proposition to get one ounce of gold for but* 16 ounces of silver 
is really a proposition to have their product doubled in valu« 
all at once, is it not ? 

Yes, it is a proposition to have the value of their product 
doubled all at once by law. 

Why do they ask the government to double the price of 
their silver ? 

Because no other purchaser would for a moment think of 
giving them any more for their product than it is worth in the 
markets. They know they can't fool the markets, but they 
hope to fool the government. 

Is it the government's business to raise prices for people 
who wish to make more money ? 

No; on the contrary, the government has no right to compel 
taxpayers to pay a cent more for any thing than they can buy 
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it for in the markets if left alone. Now, the people or the 

-\ gcyeniHyjiIt pan buy all the silver they wish at the price of 32 

% * ounces Of silver for one ounce of gold. It would be a frightful 

*: I'iT^^I? tc £ y^lucp ^he government to pass a law fixing the price 

"of silver" at double that figure, which the government would do 

if it made silver worth 16 ounces to 1 of gold. 

Could the government make the people pay 1 ounce of gold 
for only 16 ounces of silver when they could buy it in the mark- 
ets twice as cheap, getting 32 for 1? 

It could not compel them individually to do so, but it could 
make them as a whole do it. 
How so? 

The government in this country is the people acting at Wash- 
ington through elected representatives. The people individu- 
ally, as taxpayers, cannot, except by revolution or repudiation, 
escape paying every expense or debt incurred by the govern- 
ment. Now, if the people as individuals, can, as they can now, 
buy all the silver they wish at 32 ounces for 1 of gold, and the 
government, by law, fixes the price at only 16 ounces for 1 of 
gold, then, as the government would have to buy all the silver 
offered to it at its own figures, 16 to 1, it would have to pay for 
it just twice as much as the very citizens owing the government 
could buy it for anywhere else in the world. If all the people 
were silver dealers this would be simply buying at 32 to 1 from 
everybody and selling to themselves at 16 to 1. In this case, 
sooner or later, they would realize that the balance of the world 
was unloading silver upon them at twice its value and they 
would stop and stand the loss. But, of the 72 million people in 
this country, less than 500,000 are interested in silver produc- 
tion. Under free and unlimited coinage at 16 to 1, these 500,000 
people would have the right to make the other 71,500,000 peo- 
ple pay them twice as much for silver through the government 
as everyone of them could buy it for in any bullion market in 
the world. 

How would the government make the people pay for this 
silver ? 

By taxation. The only way the government has of paying 
for anything is by taxing the people. The people can now get 
all the silver they wish by paying the market value of it, 32 to 
1. They now don't pay for any more silver than they wish to 
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have, and for that they pay just what it is worth. Under free 
and unlimited coinage of silver at 16 to 1, the people would have 
to buy all the silver tftey don't want and pay for it just twice 
what it is worth. 

How do you make that out ? 

Why, all the silver in the world left after the people had sup- 
plied their needs for plate and jewelrv, which is the total 
amount the people don't want, would be unloaded on the gov- 
ernment under the "free and unlimited'' coinage law at the 
price fixed by law, 16 to 1, which is twice the market value. 
The only way the government could pay for this would be in 
raising the money by taxation. So that what' was said is true, 
viz: That after the people had got, at its> real value, all the 
silver they wanted, they would be made to take all the rest there 
is at twice what it is worth, and be subject to taxation to pay 
for it. 

Why, such a proposition is monstrous. 

It is monstrous. A man from Mars couldn't be made to 
realize that there were in this world enough men believing in 
such villainy to form a convention. But a convention of Amer- 
ican men just assembled in Chicago have declared for this crime. 
This is the crime — the crime of '96. 

What are these men — Democrats or Republicans ? 

They are neither Democrats nor Republicans. They are 
something new under the sun. 
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CHAPTER II. 

ROMANS PLAINER THAN PUGS. 

All that has been said is plain and clear about ounces and 
pounds. Can it all be applied to dollars with equal lucidity ? 
Can the 32 to 1 value of gold to silver as opposed to the 16 to 1 
value be applied as clearly to dollars as to ounces and pounds? 

Certainly it can; if you wish a primer talk about dollars, 
the thing can be made as plain as twice two is four. But it 
might be tedious to talk that way on an important subject to 
grown people. 

No ; consider that we are as children upon the subject of 
finance ; that the mine owners are working upon our ignorance; 
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and that we really do not know how to make out that in advo- 
cating the substitution of 16 to 1 dollars for the 82 to 1 dollars 
we now have, the silver men are attempting to cheat us into 
accepting 50 cent dollars for 100 cent dollars. You may be as 
plain and simple as you please — the simpler the better — so long 
as you clear the problem up. The silver men say it can't be 
done. 

It is easily done, but somewhat tedious. Here it is, * 'plain 
as the nose upon your face.'' Gold is worth 32 times as much 
as silver, weight for weight. There are 25 8-10 grains of gold 
in a gold dollar. It takes just 100 pennies to buy that much 
gold.. The silver men demand that there be issued one gold 
dollar for every 41 2£ grains of silver presented to the mints; 
in other words, that they shall be paid in gold 25 8-10 grains of 
that metal for every 41 2£ grains of silver they present. Now, 
25 8-10 grains of gold will bring in any market of the world 
100 pennies. 100 pennies will anywhere buy 825 grains of 
silver. 25 8-10 grains of gold, the amount 100 pennies will 
buy, is 1-32 part the weight of the 825 grains of silver which 
the 100 pennies will purchase. Hence, any weight of gold in 
coin is worth 32 times that weight of silver in coin. In the 
markets this is described as 32 to 1. Gold coin is rated in the 
markets with respect to silver coin as worth 32 to 1 of it, the 
same as in bullion. One ounce of gold will buy 32 ounces 
of silver ; one gram will buy 32 grains of silver ; and the 
25 8-10 grains in the gold dollar will buy 32 times that 
many grains of silver, or 825 grains. The silver men de- 
mand that the government shall give them the 25 8-10 grains 
of gold there is in the gold dollar for every 41 2£ grains 
of silver they present, which is but one-half the 825 grains of 
silver 25 8-10 grains of gold will buy in any market. 412£ 
grains of silver are but 16 times 25 8-10 grains, the number of 
grains in a gold dollar, instead of 32 times as many, the amount 
the gold dollar will now bring. The demand, therefore, is that 
the government shall pay out gold for silver in the coinage at 
16 to 1, instead of 32 to 1, as now ; in other words, give the 
same amount of gold for half the amount of silver. Now the 
25 8-10 grains of gold in the gold dollar costs everywhere 100 
pennies. 100 cents will buy 825 grains of silver. The 41 2| 
grains of silver, or half that amount, which the silver men 
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demand shall obtain from the government 25 8-10 grains of 
gold, can anywhere be bought for 50 cents. Boiled down into 
hard, every-day English, what the silver men demand is — that 
they shall be paid 100 cents for every 50-cent dollar they may 
offer. 

Do they seriously expect to win a presidential election on 
such an issue? 

The sure sign of lunacy is the belief that others are crazy. 
The silver men hope there are enough fools and knaves in the 
country to give them a majority. They pretend to believe that 
the people of this country will vote to take 16 to 1 rather than 
twice as much, or the 32 to 1 which they are getting now. 

CHAPTER III. 

THE CONTEMPORANEOUS TWINS. 

Perhaps the history of the United States mints might explain 
how misapprehension about our coinage values has arisen. 
Please give the story of the mint. Make it simple as possible, 
so that children may understand it. Tell it just as if we knew 
nothing at all about it, as we don't. 

When the United States began business as a Government, one 
hundred and odd years ago, one of the first things they did was 
to establish a mint for the coinage of money. The Constitution 
left Congress the power to coin money and to regulate the 
value thereof. Of course, no one ever dreamed that Congress, 
or any other legislative body, could make the value of money, 
or control the value of the metals used as money. The power of 
regulating the value only was left to Congress. The fact that 
the Constitution used the word "regulate'' shows plainly that 
the Fathers knew very well that the metals then used as money 
fluctuated in value, not only changing their relative value 
towards each other, but also varying together, either upward or 
downward, in bullion value, as rated by the markets. It was 
because of this well-known fluctuation that they left with 
Congress the power to regulate, as occasion required, the 
value of the metals used as money. 

Why do you say the Constitution left with Congress the 
power to coin and regulate the value of money ? Did Congress 
exist before the Constitution ? 
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Of course it did. The Congress that followed the adoption 
of the Constitution was the Second Congress. The First Con- 
gress was the one that established the monetary system of the 
United States. It did this four years before the Constitution 
was adopted. 

Then why do the silver men talk about the money of the 
Constitution? 

Because they don't know any better, or else they are fishing 
for the gudgeon* that think the Constitution and Andrew Jack- 
son were H contemporaneous Siamese twins," and won't vote 
for "any other.*' 

Then there is no "money of the Constitution !'' 

There never was any. 

Was there a dollar before the Constitution * 

There was a dollar, and eagles, and quarters, and cents and 
mills, The First Congress originated the whole scheme of dec- 
imal money we now have. 

And what was the unit the First Congress established i 

It was the dollar. 

The silver or the gold dollar ( 

Neither ; it was just a dollar, equal in value to either 100 
pieces of copper weighing together 2^ pounds, 375 grains of 
pure silver or 24 grains of gold (leaving out the silver and gold 
small fractions). 

Well, I am surprised ! 

That is because the silver men have made such a noise bass- 
drumming their lies that quiet truth surprises- you. 

Then, really, 100 pennies or cents wore the unit or dollar? 

Yes, the copper or penny was more truly the unit than the 
silver dollar ever was. A dollar in silver was simply the 
highest coin that was allowed to be minted in silver, as it is the 
lowest that is permitted to be struck from gold, and as a penny 
was the highest in copper. The first dollar in silver had 375f 
grains of silver in it. It only lived about five years ; for, in 
1792, the Second Congress reduced the weight of metal in the 
silver dollar to 371 J grains, depleting it of over four grains. 
The 375$ grain silver dollar was the "Dollar of Our Daddies," 
although the silver men don't appear to know it. The daddies 
strangled it in its infancy. They were afraid to let it grow up 
for fear it would run away. The next silver dollar, the 371 
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chap, had less stuff in it. It stayed because it couldn't make a 
living away from home. 



CHAPTER IV. 

THE FATHERS DIDN'T KNOW IT ALL. 

After the adoption of the Constitution what was done ? 

The metals used as money were gold, silver and copper. 
The .Constitution prohibited making anything but gold and 
silver legal tender, and gave Congress the power to regulate 
their value in the coins toward each other, and toward the mar- 
ket. When the mint law was passed in 1792 Congress 
had ascertained that gold then was fifteen times more valuable 
than silver, weight for weight, and for this reason it ordered 
the coinage of gold and silver coins at the ratio of 15 to 1. 
It so happened, however, after this mintage law was passed, 
that silver fell in value until gold became worth more 
than 1 to 15 of silver. That is to say, 15 ounces of silver would 
not now buy 1 ounce of gold. Those who had gold would not 
part with it at that rate; they wanted, and could get, about 15 J 
ounces of silver for 1 of gold. The object of mintage laws, 
where bimetallism is attempted, is to keep the two metals 
coined in circulation by giving them correct values. When 
the mintage ratio of the metals used in the coinage of a country 
agrees with the market ratio of the same metals, the purpose of 
the mintage laws can be attained, but when the coinage does not 
so agree, the purpose cannot be attained. The American law 
coined silver and gold at the ratio of 15 to 1. The market ratio 
made silver worth less than 15 to 1; it made it worth only 15£* 
to 1. That is, the Government was issuing in coin 1 ounce of 
gold for every 15 ounces of silver, while the markets of the 
world were giving 15 J ounces of silver for 1 ounce of gold. The 
Government was over-valuing silver and under-valuing gold. 
It was parting with gold for less than it was worth. An ounce 
of gold at this country's mint would bring only 15 ounces of 
silver; anywhere else it would bring a half ounce more in silver; 
a pound of gold would bring 15 pounds of silver at our mint; 
anywhere else it would bring 15£ pounds of silver. The result 
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was the operation of what is known as Gresham's law, called 
after a celebrated English financier named Gresham. 

It wasn't Walter Q., then. The silver fellows say it was, and 
that it was a part of the Cleveland Cabinet scheme to demonetize 
silver and sell the country out to England. Tell us about it ! 

This law of finance was discovered and known in Italy and 
France two hundred years before Gresham, an English finan- 
cier, was born. He, however, brought the knowledge of the 
law from the continent to England, towards the close of the 
16th century, and made it known to his countrymen, who have 
since called it, in honor of him, the "Gresham law." Most 
Englishmen attribute the first discovery of the law to Gresham, 
and, owing to the fact that we speak the English language and 
make up for our deficiency in literature of our own production by 
taking what we lack from England, entailing upon ourselves the 
penalties of free trade and otner purely English prejudices for 
our theft, most American college graduates fall into the error 
of taking for a fact what the British assume from motives of 
national pride. The "Gresham law" is : "if there be unlimited 
free coinage of gold and silver at a ratio fixed by law, which 
shall at any time differ from the ratio made by the markets for 
the same metals, the metal that is overvalued at the mint will go 
to the mint and stay in circulation as money, and the one that 
is undervalued at the mint will retire from circulation." 

How did the Gresham law work in this country ? 

Under the mint law of the Second Congress gold and silver 
were coined and put into circulation as money on a supposed 
equal basis ; but silver fell and became the cheaper of the two. 
The amount of gold in the gold coinage remained worth 100 
cents per dollar, while silver fell until 100 cents would buy in 
the markets more silver than the silver dollar contained. In- 
stead of remaining worth one-fifteenth as much as gold, weight 
for weight, it fell until it took 15| ounces of it to buy an ounce 
of gold. The government was coining silver at the ratio of 15 
to 1 for gold, while the markets were demanding and giving 
15 \ of silver for 1 of gold. 

Everybody, therefore, who could, paid his debts and other 
obligations in silver, the cheaper money, and hoarded the gold 
for the premium on it. The result was that gold gradually dis- 
appeared from circulation. It was bought up by dealers and 
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shipped out of the country and sold where it would bring 15£ 
times its weight in silver. This silver was brought here and 
every fifteen ounces of it was used to obtain another ounce of 
gold, leaving the extra half ounce of silver in the pocket of 
the speculator, as profit. When he had dealt this way in thirty 
ounces of gold, he had cleared thirty half ounces in silver, or 
fifteen whole ounces, and with this he could go to the United 
States mint and obtain a whole ounce of .gold, which would be 
all gain, or profit, to him. In this way, the country was grad- 
ually drained of its gold, and by 1817 all of it had disappeared 
from circulation, having either been sold abroad for the premium 
or else been hoarded by those who hoped for a further increase 
in its value. 

Now, in this case, it was not gold which rose in value; it 
was silver, which fell. Silver became cheaper as compared 
with gold, gold remaining unchanged in value with respect to it 
and other commodities. 

Why did silver fall if gold did not rise ? 

The reason silver changed in value and fell was that great 
mines of it were discovered in Mexico and South America 
between 1790 and 1817, and they were actively developed and 
their output was rapidly placed upon the markets of the world. 

The Fathers tried to make two metals circulate at an 
equality as coin which wouldn't preserve the equality in the 
markets, then? Isn't doing that what they call bimetallism? 
Explain bimetallism; also the difference between it and mono- 
metallism. 

Bimetallism is the actual circulation of two metals as 
money of equal redemption power at a ratio fixed by law. 

Monometallism is the circulation of a single metal as re- 
demption money at a value fixed by law. 

When the legal ratio between two circulating money metals 
corresponds, under free and unlimited coinage of both, 
and continues to correspond, with the market ratio existing 
between them, they will both remain in circulation, and 
bimetallism will obtain; whenever, however, one of the two 
metals falls in market value below the other, the metal that 
retains its value will retire from circulation, the metal that falls 
in value will monopolize the field and the circulation will be- 
come monometallic, with the cheapened metal the monometal^ 
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and will be contracted by exactly the amount which the retiring 
metal had furnished. This will invariably happen, no matter 
how small the distance in value the falling metal goes from its 
steady fellow, because the difference will enable speculators to 
make profit by purchasing the unchanged metal with the 
changed and selling it in large amounts for the difference. 

Then it is difficult to preserve bimetallism ? 

It is not believed that bimetallism is possible to maintain in 
any civilized country alone, under any modern conditions. All 
other civilized nations have tried it, failed at it, and abandoned 
it. The Fathers of this country tried it with all the wisdom 
possessed by the greatest confederation of wise men ever assem- 
bled in any national work. They ascertained scientifically and 
exactly that the market ratio between gold and silver was as 15 
to 1, and they adjusted the mint ratio to that market ratio. 
They did not attempt, like our modern financial know-nothings, 
to adjust the market ratio to an arbitrary legal ratio havifig no 
foundation but a desire to rob tax -payers. The Fathers minted 
on the market, and never thought of marketing on the mint. 
They acted correctly, but the bullion market, which no man, no 
set of men, nor any nation can control, refused to remain steady 
according to law, and silver fell. The silver in a dollar became 
worth less than one hundred cents by so small a fraction that the 
difference required fifteen ounces in bulk before it amounted to 
the value of half an ounce. The amount was so small that the 
ordinary man did not notice it, or didn't care for it. But 
nothing in the way of values is too small for Trade to notice. 
Trade misses nothing, absolutely nothing, in the way either of 
values going up, or values going down, by hair-breadths or by 
strides; and never, never, never misses an opportunity to make 
a dollar or a cent, or a farthing, any more than the opportunity 
to make a million. 

How, in detail, did the bullion dealers work the Treasury in 
this particular instance ? 

Sharp market watchers noticed that silver had fallen in 
value; that the decrease was but little on a small amount, but 
considerable on a large transaction, and they took advantage of 
it. The fall was from 15 to 1 to 15 J to 1. The United States 
government was giving in the coinage one ounce of gold for 
fifteen ounces of silver. Silver had fallen and was not worth 
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that in the markets. The markets (most of them then were in 
the old world) were giving 15J ounces of silver for one ounce 
of gold, while at our mint it took but 15 ounces of silver to 
fetch an ounce of gold. Now 15 ounces are 30 half ounces, 
and 15£ ounces are 31 half ounces. The mint was giving one 
ounce of gold for but thirty half ounces of silver, while the 
markets were giving 31 half ounces of silver for an ounce of 
gold. All speculators had to do to make, net, a half ounce of 
silver, was to present to the mint 30 half ounces of silver. For 
this they received one ounce of gold. With this they got 31 
half ounces of silver in the markets, one half ounce more than 
the gold cost them. Upon thirty such transactions, or upon 
every transaction for 30 times this amount, they cleared 30 half 
ounces of silver, or 15 whole ounces. With this they got one 
whole ounce of gold from the mint. This ounce of gold was 
all clear gain to the speculators and all clean loss to the govern- 
ment. It did not take very long for business of this kind to 
clean the government and the country of all its gold. When 
the country had no gold left its circulation was eutirely silver, 
entirely monometallic. The cheaper metal had driven out the 
one which had not changed value. It has always been so!, It 
always will be so. Bimetallism is impossible wherever it is 
possible for one of the two metals in circulation to fall ever so 
little in value below the other. This fall is always probable in 
any country endeavoring to be bimetallic alone. It would 
seem, therefore, to be impossible for one nation alone, without 
international co-operation, to maintain bimetallism. 



. CHAPTER V. 

SONS OFTEN GO OPPOSITE. 

When and how was this evil of monometallism rectified ? 

The United States, forced into silver monometallism by the 
fall in value of the silver in nts coinage, and the consequent 
loss of its gold, remained in this condition until 1834. The 
country was growing, it needed more money, and it decided to 
increase its currency by a revision of its coinage laws. It 
determined to bring gold back into circulation. So an Act was 
passed establishing a new ratio, that of 16 to 1. This figure 
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^vas decided upon for the express purpose of coaxing gold into 
the country and again into circulation. It was known that while 
15 ounces of silver were not worth one ounce of gold, one ounce 
of gold was not quite worth 16 ounces of silver; gold was really- 
worth a little more than 15£ in silver, weight for weight. But 
so determined were the Administration and Congress to offer 
some inducement to gold to come back and circulate as coin in 
the United States that the risk was taken and a new coinage law 
was passed, fixing the ratio at 16 ounces of silver to one ounce 
of gold. 

How did the new ratio work ? 

Now this ratio undervalued silver nearly half an ounce, 
by giving more silver for an ounce of gold than the markets 
would give for it. So the Gresham law came into operation, 
this time to drive silver out of the country, as it became 
the dearer metal by the ratio. The Government now gave 16 
ounces of silver for one ounce of gold. In other parts of 
the world 16 ounces of silver would buy more than one ounce 
of gold; it would buy an ounce and one-thirtieth of an ounce 
of gold. Any money dealer could now go to the United States 
mint with one pound of gold and get 16 pounds of coined silver 
with it; he could sell this silver anywhere else and get for it a 
pound of gold and have half a pound of silver left. On every 
two transactions of this kind, or on every transaction for twice 
this amount, he would net one pound of silver, which would be 
making money much more rapidly than it could be made by 
hard work. It did not take long for this new law to drive all 
the silver out of the country, so that by 1840 the country was 
on a gold basis absolutely, silver having disappeared and gone 
where 16 ounces of it would bring more than one ounce of gold. 

The country again became monometallic through the oper- 
ation of the "Gresham law," gold this time becoming the mono- 
metal. 

Up to 1834 then, this country had been on a silver 
basis. The silver basis was not intended. It was caused by 
over-valuing silver in the Mintage Act of 1792, but we were 
upon a silver basis just as thoroughly as if we had purposely 
placed ourselves thereon. The Fathers intended to put the 
country upon a bi-metallic basis — one of gold and silver jointly, 
ut they could not make the legal ratio between gold and 
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silver continue to correspond with the market ratio, and their 
intentions came to naught. 

Since 1834 the country has been upon a gold basis, except 
during the Civil War period, when we got upon a paper basis, 
upon which we remained until we resumed specie payments in 
1879, when we resumed upon a gold basts. It was not intended 
by the legislation of 1834 to put the country upon a gold basis, 
any more than it was intended by the law makers of 1792 to put 
it upon a silver basis. The double, or bimetallic, basis was aimed 
at in both cases, but the silver monometallic basis resulted from 
the first law, because that law gave silver a legal value higher 
than the laws of trade gave it; and the gold monometallic basis 
resulted from the legislation of 1834, because it gave gold a 
higher legal value than the laws of trade gave it. 

The country continued upon a gold basis after 1840, because 
of the great discoveries of gold in California, which kept the 
value of gold down, so that a gold dollar was worth* about 4 
cents less than a silver dollar, or, rather, the amount of gold in 
a gold dollar was worth 4 cents less than was the amount of 
silver in a silver dollar. 

How did the attempted bimetallism work with regard to the 
small change or fractional currency? 

By all our mint laws up to this period gold and silver were 
legal tender to any amount, even when offered in fractional cur- 
rency. As the coinage was free and unlimited, any one could 
get his gold or silver turned into coin. The fractional silver 
coins were of the same weight, value for value, as the dollar 
coins; that is, four silver quarters, or ten silver dimes, weighed, 
each set together, just as much as a dollar piece. At the ratio 
of 16 ounces of silver to one ounce of gold, established by the 
legislation of 1834, a half ounce too much of silver was given 
for the ounce of gold* in the coinage. This it was which made 
the silver in a silver dollar worth four cents more than the gold 
in a gold dollar. Of course no one would offer the mints silver 
to be coined into a dollar when he could get a gold dollar for 
4 cents less, and so no silver dollars were coined, The frac- 
tional, or subsidiary, silver coins, being also worth 4 cents more 
than a gold dollar, for every four quarters or ten dimes, were 
rapidly melted and sold, or turned into gold, for the premium. 
Hence, it came about that the country became "hard up" for 
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small change, so " hard up" that Congress ha<J to do some- 
thing for its relief, and in 1853 a new coinage law was passed. 
This reduced the amount of silver to be put into the small coins 
below the amount of silver that could be purchased for their 
face value, and limited their legal tender quality to $5.00. The 
intention in thus debasing the small silver coins was to 
prevent their being melted and taken out of circulation, by cut- 
ting off all profit from such treatment of them. These small 
ooins, being thus purposely made less valuable than their face, 
have remained in circulation until worn out, destroyed or lost, 
ever since. As the California gold output continued and in- 
creased, the silver dollar remained worth more than the gold 
dollar and remained out of the circulation. It had so long dis- 
appeared through the melting pot that the people seemed to 
have forgotten it. 

This, therefore, was the situation in 1861, when the War of 
the Rebellion broke out. Gold was the only money in circula- 
tion, having a legal tender value in sums of $5.00 and over. 
The silver dollar was out of existence. By law any one could 
have silver coined and made legal tender for any amount by 
giving the Government the mintage amount required to make a 
dollar. But as four cents worth less would buy a gold dollar, 
no one was silly enough to do t that, and no silver dollars were 
coined or circulated. 

The fractional silver was debased ; its bullion value was 
reduced below par and its legal tender quality removed in all 
sums above $5.00. So that at the outbreak of the Rebellion the 
United States, although by intention on a double or bimetallic 
basis, was, by the laws of trade and the outcome of necessities, 
upon a gold monometallic basis, the gold dollar being our only 
dollar and our only legal tender in circulation. 

When the war came on what did the country do? % 

During the war we, of course, suspended specie payment 
and fought for our life. After the war we were submerged in 
about four thousand million dollars of debt. We were honest 
and we meant well, but we were out of breath ; we floundered 
awhile before we could decide what to do. We couldn't do 
anything just then but count up our losses, bind up our wounds 
and estimate our resources. Finally, in 1873, we decided to begin 
paying our debts in 1879 by resuming specie payments. We 
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began discussing the ways and means as early as 1867. To- 
wards 1869 the methods to be adopted began to assume rather 
definite shape. In 1870 a measure was framed and introduced into 
Congress, having for its object the complete reformation and 
rehabilitation of our financial affairs. This bill, after three 
years of discussion by the people of the whole country, by the 
press, by both houses of \Congress, was passed into law. No 
act of any legislative body that ever sat was more carefully 
drawn, more considerately discussed, or more honestly passed. 
The country was then thoroughly patriotic, and was honestly 
trying to get from a paper to a coin basis — was honestly trying 
to get into shape to pay its debts. The bill enacted that the 
people of the United States would in 1879 begin to pay what 
they owed to the world in the money of the world — in the coin 
of the world. 

What was the coin of the world ? 

It was gold. 

CHAPTER VI. 

PATRIOTS CHOOSE WISELY. 

How had gold come to be the money of the world by the 
time the United States became able to commence paying their 
debts? 

By the universal consent of all the enlightened nations gold 
had been chosen as the money of the world. We were the 
greatest miners of gold. But that did not deter the nations 
from adopting gold. They made it their monej', almost as if 
to do us a friendly act. We were producing the gold and gold 
had been our standard money ever since the legislation of 1834 
had driven the silver dollar out of the country and ever since 
the legislation of 1853 had demonetized the fractional silver by 
taking away from what little we had its legal tender power in 
the payment of debts over $5.00 in amount. So we adopted 
legally as our standard money the gold that had been our actual 
money for nearly forty years, and paid no attention to the silver 
which had fled from us, had deserted us, and had not been seen 
in our country for upwards of a generation. The amount of 
silver called for in a silver dollar was worth between two and 
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four cents more than the amount of gold in *a gold dollar. 
Because of this we could not get silver for coinage, but could 
get all the gold we wanted. The mints were open to the free and 
unlimited coinage of silver at the ratio of 16 to 1, and we were 
under agreement to make unlimited legal tender of all that came 
to be coined into dollars; but no silver came; none had come 
since 1834. For thirty-nine years silver had quitted us, and 
we had to let it go. Gold came, and was coined, and stood by 
us, and we adopted it, because the nations of the world had 
agreed to take it as legal tender. They had all quit the use of 
silver because of its lack of steadiness and reliability. 

The law of 1873 enacted that there should be struck from 
the mints a gold coin containing 24-8 grains of gold. This 
enactment added the gold dollar to the list of gold coins that 
had previously been minted, namely — the double eagle, the eagle 
and half eagle. It contained no provision for the coinage of a 
silver dollar. The silver dollar had gone of its own accord. It 
was not invited back. It was simply ignored. It was dropped 
from our list of acquaintances because it had not called. There 
was no complaint by any one. The silver states were all repre- 
sented in Congress. Not one of their representatives complained. 
Not one of them asked for the restoration of the silver dollar. 
Not even the silver dollar complained. 

Why had the European nations discarded silver and adopted 
the gold standard? 

The great reason which actuated the European powers in 
discarding silver was the unsteadiness of the supply of the metal, 
coupled with the new discoveries of immense deposits of silver 
in different parts of the world, and the improvement of silver 
mining machinery and extracting processes. All the commer- 
cial indications pointed to a prodigious and uneven increase in 
tlie output of silver and its consequent rapid and unsteady fall 
in price below the safety point in coinage at any fixed ratio. As 
our silver was at this time our principal precious metal and our 
silver mines not of such importance as they soon afterwards be- 
came, our silver men were satisfied with the legislation of 1873, 
because they had all the market they wanted in what the arts 
and sciences took, in foreign sales, and in sales to the govern- 
ment for coinage into the underweight fractional pieces. 

When did the trouble begin ? 
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Soon after the passage of the Act of 1873, began the great, 
• the enormous development of the American mines. You all 
know the history of the Comstock deposit, owned and developed 
by Flood, O'Brien, Fair and Mackey, and which has yielded 
them upward of $500,000,000, at a cost of perhaps less than 
40 cent3 an ounce, when they sold at 129 cents. Well, when 
this stupendous silver mining began, silver, of course, began 
to fall in value. There was not demand enough in the world 
to take it all, and down it went. By 1876 the amount of metal 
in the old silver dollar had declined in value to a point where it 
was worth less than the gold in a gold dollar. Since that it has 
gone on down until the amount of silver called for in a silver 
dollar could be purchased for 47 pennies, in spite bf the fact 
that the Government was buying it many times faster than it 
could coin it, and ten times faster than it could get it into 
circulation. 

Was the fall in price the result of demonetization by the 
United States ? 

This fall was not the result of demonetization by the 
United States, because for nearly 43 years before the fall took 
place the United States had not been coining silver dollars. It 
had been coining only fractional silver, which it has continued 
to do — this being really a resumption of silver coinage in 1834, 
and, therefore, an addition to the actual coinage. So that the 
fall took place during a period when the United States was 
really increasing its use of silver. 

Was it the result of demonetization by the other nations ? 

No ; they were all using, for subsidiary coinage alone, more 
silver than ever. 

What did the Silver men do ? 

The Silver men, seeing themselves getting loaded up with 
immense quantities of the white metal, like good business men 
looked about for customers to unload upon. They could find 
no big customer in Europe, as all the powers, forseeing this very 
condition of plentiful and cheap silver, had dropped it from 
their main coinage. So Uncle Sam, with his broad, patient back, 
was selected. The cry of "silver coinage" was raised and we 
began to hear of "the crime of 1873." Finding no law under 
which Uncle Sam could be made to buy silver and keep up its 
price, they demanded the passage of one on the grounds, first, 
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that the people needed more money ; second, that the people 
were being defrauded out of getting the additional money they 
needed. It is easy to convince most voters that they should 
have more money ; once convinced of that, they will not 
be over-scrupulous as to the means of getting it, particularly 
when they think that everything which stands in their way is 
fraudulent. In response to the popular clamor the Bland- 
Allison act of 1878 was passed. This required the purchase 
and coinage of about 2,500,000 ounces of silver a month, or 
30,000,000 ounces a year. It was considered that if the gov- 
ernment became a customer and furnished a market for that 
much silver it would keep the price of silver up. But the 
price of sifver continued to fall, as it always will under gov- 
ernment patronage, which stimulates discovery and extraction 
unnaturally. 

What racket did they play next ? 

Then the silver men said the Government was not buying 
enough silver, that the people needed still more money, and 
were being again defrauded. So the people who felt defrauded? 
and who wanted more money, made another rumpus, and Con- 
gress, to pacify them, passed the act of 1890, known as the 
Sherman law. This obliged the Secretary of the Treasury to 
buy 4,500,000 ounces of silver a month and issue silver certifi- 
cates for it. These certificates were to be legal tender, and to 
be receivable for dues at the custom-house and for taxes. The 
silver was only to be coined when holders of certificates called 
for silver. But as the holders of these certificates could pay their 
debts and taxes with them, and as they could pay customs duties 
with them, and get gold for them, there were so few calls for 
silver dollars that the Government quit coining them in 1891. 
It had, however, to continue buying the 4,500,000 ounces of 
silver a month. As there was no call for this in coin, it had to 
be stacked up in the Government vaults. 

Did the people take to the new scheme ? 

Of the total of 423,277,219 silver dollars coined, the 
Government has succeeded in getting but $52,000,000 into 
circulation, leaving the $370,000,000 piled up idle in the 
treasury. Of the total of $76,000,000 coined into half dollars, 
quarters and dimes, the Government has been able to get but 
$69,000,000 into circulation, leaving nearly $7,000,000 stacked 
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up in the treasury. There is about $328,000,000 of silver 
bullion piled up in the treasury, which the Government had a 
right to coin if anybody wanted it badly enough to ask for it 
with a silver certificate. Nobody wanted any of the silver, and 
there it lies. 

The most villainous financial legislation ever passed by the 
United States was the silver law of 1890. It was passed on the 
cry that the people needed more money in circulation. The 
people have refused to take 370,000,000 of the standard silver 
dollars piled up in the treasury, and have refused to take 
$7,000,000 of the fractional currency also there. It was the 
silver men who wanted more money — not the people. The 
silver men got Uncle Sam to buy their bullion and give them 
gold notes for it. This was a crime against the country, 
because it compelled the government to use its gold reserve, 
sacred to the payment of its paper debt, for the upholding of a 
lot of silver, which events have shown nobody wanted, to a 
point double its value; and, because, it impaired the Govern- 
ment's one great resource for getting gold to maintain its 
credit, namely, the collection of duties at the custom house, 
which the Government could always collect in gold. The certifi- 
cates given for this useless silver bullion were made receivable 
for duties, so that they really made silver receivable there for 
duties, to that extent impairing the Government's gold resources. 
The act was a fraud. It was rapidly ruining our credit and 
we repealed it. 

And here they are again, with the same old cry that the 
people need more money — that they are being hindered by fraud 
from getting it. This time the country is not asked to coin 
2,500,000 ounces of silver a month; it is not asked to buy 
4,500,000 ounces of unwanted metal and pay gold for it at the 
rate of one gold dollar for fifty cents worth of silver. It is now 
asked to adopt the free and unlimited coinage of silver at the 
ratio of 16 to 1; alone and against the world to buy all the 
silver in the world and to pay for it in gold twice what it is 
worth. 

Fortunately, this time the mine owners and bullion specu- 
lators are not " working " Congress ; they are now tackling the 
whole American people, a mighty sight less vulnerable body, 
and trying the question by suffrage. The prognostications are 
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that the snow will fall early next winter, that the flakes will be 
big as ballots, and that " Silver" will be eternally snowed 
under. 

CHAPTER Vn. 

RATIOCINATION. 

What is meant by the word "ratio "in the political plat- 
forms ? 

Ratio means the value of one thing as rated by another 
thing. When we say, "coin silver at the ratio of 16 to 1," we 
mean give silver in our coinage a value of 16 to 1 as compared 
to gold. That is, give silver the coin value of one-sixteenth 
the value of gold, weight for weight. Suppose the silver in a 
silver dollar to weigh one ounce. Then, if the ratio be 16 to 1, 
it would take as much silver as 16 silver dollars contain to equal 
in value the amount of gold in gold dollars enough to weigh one 
ounce. A ratio of 16 to 1 means 1 pound of gold to 16 pounds 
of silver ; 1 ounce of gold to 1 6 ounces of silver ; 1 grain of 
gold to 16 grains of silver. 

What is silver worth in the markets of the world ? Is it 
worth one-sixteenth as much as gold, weight for weight ? 

No ; silver, in the markets of the world, is worth abgut one- 
thirty-second part of the value of gold, weight for weight ; that 
is, in the markets of the world it takes 32 pounds, or ounces, or 
grains of silver to buy 1 pound, or ounce, or grain of gold. In 
the markets of the world any weight of gold will buy 32 times 
that weight of silver. 

What is silver worth in the American market ? 

It is worth no more in the American market than in the 
other markets of the world ; it takes 32 pounds, or ounces, or 
grains of silver to buy 1 pound, or ounce, or grain of gold in 
the American market. Gold is worth 32 times as much as sil- 
ver, weight for weight, in the American market, just the same 
as it is in the other markets of the world. 

What ratio is that ? 

It is the ratio of 32 to 1. 

What is the difference in value between silver at 32 to 1, as 
it is in the markets of the world, and at the ratio of 16 to 1, as 
the silver men wish our government to coin it at ? 
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The difference is 100 percent.; that is, silver at 32 to 1 for 
gold is twice as low in price, or twice as cheap, as silver at 16 
to 1 for gold; 32 to 1 being but half the value of 16 to 1. Silver, 
at 16 to 1 for gold, is worth one-sixteenth as much as gold, 
weight for weight; at 32 to 1, it is worth only one-thirty-second 
part of its weight in gold. It takes twice as much silver at 32 
to 1 to buy an ounce, or any other quantity, of gold, as it takes 
at 16 to 1. At 16 to 1, sixteen ounces of silver will procure 
one ounce of gold; at 32 to 1, it requires twice as much silver, 
or thirty-two ounces, to buy one ounce of gold. When sixteen 
ounces of silver will buy one ounce of gold, silver is worth 
twice as much as it is when it takes thirty-two ounces, or double 
the quantity, to obtain an ounce of gold. 

What does that mean as applied to the Free Silver move- 
ment ? 

It means this : In the markets of the world any one can buy 
or get thirty-two ounces of silver for one ounce of gold; in the 
face of this universal fact, the free silver men ask the United 
States government to coin all the silver they may present to it 
and give them in exchange for it gold at the ratio of 16 to 1. 

They demand that the United States government shall give 
them one ounce in gold dollars for every sixteen ounces of silver 
they may present at the mints,, when they, and every one else, 
can get with that ounce of gold dollars twice as much silver, 
or thirty-two ounces, in any bullion market in the world. 

If the government gives an ounce of gold dollars for every 
sixteen ounces of silver presented to it, while in the markets 6f 
the world any one can get 32 ounces of silver t f or an ounce of 
gold, the government will be paying for all this silver just twice 
what it is worth, will it not ? 

Yes; and the silver dealers will get from the government one 
hundred per cent, more for their silver than they now cheer- 
fully sell it for. 

What do you mean by that ? 

There is a great deal of profit in selling silver at the present 
price of 32 ounces for one of gold. 

How do you make that out ? 

Why; when silver was selling at 15 ounces for one of gold, 
it cost but about 42 cents an ounce to mine it and put it upon the 
market. Allowing about an ounce of silver to the silver dollar, 
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that left the miner 58 cents profit on each ounce of coin silver 
that he sold, or over 133 per cent. In those days, in spite 
of the enormous profits yielded from silver mining, there were 
produced an annual average of about 40,000,000 ounces only. 
The profitable nature of the business, however, soon attracted 
capital and induced improved methods of mining silver ores, 
so that there was soon more competition and invention expended 
in silver-mining than in any other interest of equal size in the 
world. The result has been that in less than twenty years the 
amount of silvef mined and put on the markets of the world for 
sale has increased from 40,000,000 ounces per annum to 220,- 
000,000 ounces per annum. The amount now mined per annum 
is five and one-half times as great as it was twenty years ago. 
You cannot produce 5^ times as much of any commodity in 
one year as in a previous year Without causing a corresponding 
fall in the market price of that commodity, unless you increase 
the demand for it as rapidly as you increase the production. The 
demand for silver has not increased as much as its production. 
Hence, the price of silver has fallen. 

How much has it fallen 2 

From about $1 per ounce for coin silver to about 50 cents an 
ounce. 

But you say the production has increased more than five- 
fold, while the price has fallen but 50 per cent. How do you 
account for the difference between the five-fold increase in pro- 
duction and the 50 per cent fall in price ? 

In two ways : First, as silver fell in price its use among the 
people for ornament, jewelry and plate increased. Tens of 
thousands of people now have silver-plated ware, who formerly 
used metal, pewter or china, for the same purposes; other tens 
of thousands now have solid silver ware who always refused to 
use imitations; and, again, other tens of thousands now use solid 
silver jewelry, such as buttons, studs, and filagree, who formerly 
never saw silver jewelry at all. Secondly, the population has 
almost doubled in all the principal civilized nations, so that 
there are twice as many persons to buy silver now living in all 
those countries in which the proportion of users of silverware of 
all kinds has been augmented by its fall in price. 

How much less does it cost to produce silver now than 
formerly? 
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It is impossible to tell exactly, because in such an immensely 
profitable business as silver mining, confined to a comparatively 
small number of smart men, all bent on securing new markets 
for their product, self-interest combines those who possess the 
exact information into secrecy. 

What are the probabilities? 

The probabilities are that the reductions in the cost of mining 
silver have more than kept pace with the increase in the net output. 

You don't mean that it cost as much to produce the 40,000,- 
000 ounces mined annually twenty years ago as it does to pro- 
duce the 220,000,000 ounces put on the market now each year? 

It cost to produce the 40,000,000 ounces twenty years ago 
about $16,800,000. The product sold for $40,000,000 and 
netted a profit of $23,200,000. Improvements in mining 
methods and mining machinery have, in all probability, reduced 
the cost of producing silver to such an extent that the amount 
of the former annual expense would just about to-day produce 
results between five and six times greater. This increase in 
results from the sajne expenditure would be really smaller than 
in most other productions obtained through mechanical means. 
Watches, for instance, and scores of other things now largely 
produced by machinery, but formerly made by hand labor, cost 
more than five or six times as much to make twenty years ago 
as they do to-day, and all these things now cost correspondingly 
less. It is, therefore, pretty safe to say that the $16,800,000 
which it cost to produce the 40,000,000 ounces of silver, dug 
and extracted mostly by hand labor, and marketed twenty 
years ago, would fully defray all the expenses incurred in min- 
ing and extracting by machinery and in getting to market the 
220,000,000 ounces of silver sold last year. It can hardly be 
doubted that 5£ times as much silver was mined last year as 
was mined twenty years ago largely because it has become * '5£ 
times easier and 5 J- times less costly" to mine silver, ounce for 
ounce, than it was then. 

If it does not cost any more to produce 220,000,000 ounces 
of silver to-day than it cost to produce 40,000,000 ounces twenty 
years ago, the silver men are just as well off now as they were 
then, are they not ? 

Yes, much better off. 

How are they bettor off? 
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Because then they got $40,000,000 for the 40,000,000 ounces 
of silver they produced at a cost of $16,800,000. Now they get 
50 cents an ounce, or $130,000,000 a year, for the 220,000,000 
ounces they now produce at, say, the same cost of $16,800,000. 
Their profit twenty years ago was $23,200,000 on an ex- 
penditure of $16,800,000; now it is $86,800,000 a year on the 
same expenditure, on nearly four times as much, net. 



CHAPTER VIII. 

THE COLORED GENTLEMAN IN THE WOOD. 

If the markets of the world take off the hands of the silver 
miners the 220,000,000 ounces of silver they can now produce, 
for jewelry and plate purposes, at a net total profit nearly four 
times as great as what they got when they mined only 40,000,- 
000 ounces per year, why are they trying to get the govern- 
ment to buy from them ? 

Because they find that the discoveries of easily worked silver 
deposits, and the continued improvement in mining machinery 
and extracting processes, are increasing so prodigiously, that 
they can take out and get to market vastly more silver than the 
ordinary markets of the world can absorb, and they wish ta 
create new markets for it. The only new markets possible ta 
create are those that would be furnished if governments could 
be induced to increase their silver coinage and buy silver for 
the purpose. 

How much silver could the silver men turn out, if 220,000,- 
000 ounces is not their limit ? 

It is not known exactly, except to the mine owners them- 
selves ; but there can hardly be a doubt that they could easily 
turn out 500,000,000 ounces a year, if they could find buyers 
for it. Many statistician^ think the silver mines already known 
could, without difficulty, with modern appliances, yield 1,000,- 
000,000 ounces a year. 

Then what the miners want is new customers in the shape of 
governments ? 

Yes ; having arranged to supply all the individual citizens 
of the different governments with all the silver they can afford 
to use in plate, jewelry and trinkets, the silver sellers are now 
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endeavoring to sell what they have left to the nations, col- 
lectively. 

What are the nations the silver men are drumming for ? 

They are the gold standard nations — Norway, Sweden, Hol- 
land, Belgium, Germany, Austria, Hungary, Italy, France, Great 
Britian, Russia and the United States. 

What chances have the silver men of getting these govern- 
ments to adopt the coinage of silver at the ratio of 16 to 1 ? 

With the possible exception of the United States, they have 
no chance at all. Every one of the other nations has absolutely 
discarded the silver standard forever. In the United States the 
question is not yet finally settled and the Silver men are 
trying to make its settlement in their favor the one issue of the 
present presidential campaign. 

Then it is a money- making scheme, is it ? 

Yes, it is a money-making scheme, pure and simple, on the 
part of the silver mine owners. 

How would they work it ? 

In this way : If the government bound itself to exchange 
gold for silver at the ratio of 16 to 1, giving 1 ounce of coined 
gold for every 16 ounces of silver presented, while in the mar- 
kets of the world anyone could get 32 ounces of silver for 1 
ounce of gold, or buy silver at the ratio of 32 to 1, then anyone 
with an ounce of gold could go into the markets of the world 
and with it buy 32 ounces of silver. He could take this 32 
ounces of silver to any United States mint and with it get two 
ounces of coined gold. By this simple transaction he would 
double his gold. He could then take his two ounces of gold 
and go into any bullion market and with it buy 64 ounces of 
silver, 32 ounces of silver for each ounce of gold, buying his 
silver at the ratio of 32 to 1, or 32 ounces of silver for every 
ounce of gold he had. With his 64 ounces of silver, bought at 
the market ratio of 32 to 1, he could go to any government 
mint and get for it four ounces of coined gold, selling the silver 
which he bought at the ratio of 32 to 1 to the government at the 
ratio of 16 to 1. He could keep on doing this indefinitely, 
clearing 100 per cent, profit on each transaction. He could buy 
silver at 32 to 1 and sell it to the government at 16 to 1, and 
the government would have to take it and pay twice as much 
for it as the silver speculator could buy it for. The silver 
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fellow would double up his gold every time, while the govern- 
ment would lose on every transaction the difference between 16 
and 32 to 1, or whatever the market price of silver happened 
to be. 

Do these silver men, then, propose to have this goverment 
of ours pay them for their silver 50 per cent, more than silver 
is worth in the markets of the world ? 

My dear Sir, they wish this government of ours to pay 
them more than that. They demand that the government shall 
pay one dollar's worth of gold for 50 cents worth of silver, and 
two dollars worth of gold for one dollar's worth of silver; they 
demand that the government shall pay 100 per cent, more for 
silver than it is worth; they demand that the government pay 
them at the ratio of one ounce of gold for every 16 ounces of 
silver, when one ounce of gold is really worth 32 ounces of 
silver — not 50 per cent, more, but 100 per cent, more, or twice 
as much. 

Who would get this difference of 100 per cent, between the 
market price of silver, at the ratio of 32 ounces of silver for 
one of gold, and the price the government would pay, 100 per 
cent, more, or one ounce of gold for only 16 ounces of silver ? 

Why, the silver men, the men with silver to sell, the mine 
owners and bullion dealers. 

But could not the government buy silver itself at the market 
price and coin it ? 

No. 

Why not? 

Because the law would be that the United States, alone, and 
without the co-operation of other nations, should freely coin 
at the ratio of one ounce of gold for sixteen ounces of silver, 
all the silver offered to it. No one would sell silver to the 
United States for anything less than the law entitled him to 
get for it, no matter how little he paid for it or mined it for. 
In fact, it would be to every silver dealer's interest to bear 
down the price of silver all he could, in order to make as wide 
as possible the difference between its cost to him* and its cost to 
the United States government. The government * would be 
absolutely helpless in the matter. It could not buy, except at 
16 to 1 : at that ratio it would have to take all the silver offered 
to it. On the other hand, the silver speculators would be abso- 
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lutely free. Having the United States treasury as a sure and 
fixed market, where they could, to begin with, obtain twice as 
much gold for all the silver they could get as any other market 
would pay for it, their interest would be to combine, and they 
would combine, to smash the price of silver and send it down as 
low as possible to drive it. That they would succeed, no one 
can doubt. So, it would turn out that the adoption of free and 
unlimited silver coinage at the ratio of 16 to 1 by this govern- 
ment, by adding another and an unlimited market for silver at 
twice its value elsewhere, would so stimulate the hunt for and 
the production of silver that the world would be glutted with it 
and the cost of its production would fall below anything yet 
dreamed of. 

Then the adoption of free and unlimited coinage of silver at 
the ratio of 16 to 1 means — 

It means that every person, or government, shall be free, 
that is, have the right, to bring whatever silver they have to 
the mints of the United States and have it there coined, at the 
expense of the United States, into dollars, which shall be given 
to them in return for their silver, they to get 1 ounce in gold 
dollars for every ] 6 ounces of silver they present, or one gold 
dollar for every fifty cents worth of silver they present, or one 
due bill, worth, wherever presented, 100 cents in gold, for every 
half dollar's worth of silver they offer to exchange for it. It 
also means that there shall be no limit to this thing; that the 
United States shall, at its own expense, coin all the silver in the 
world and give to every person who presents silver for coinage 
1 ounce of gold in value for every 16 ounces of silver presented, 
no matter what the silver can be purchased for in the markets 
of the world; whether for 50 cents an ounce, as now; 47 cents 
an ounce, as recently; or 25 cents an ounce, as wise financiers 
think it will be sold for if the United States adopt free coinage. 



CHAPTER IX. 

POOR OLD UNCLE SAM. 

How much silver is there in the world for sale at present 
prices, 32 to 1? 

?3, 750 ;000, 000— Three billion, seven hundred and fifty 
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millions dollars worth out of the mines and in coin or bullion, 
whose location is known. 

How much of this kind is in the United States ? 

About five hundred million dollars worth. 

How much does that leave in the markets of the world, out- 
side the United States ? 

Three thousand two hundred and fifty million dollar's 
worth, or six and one-half times as much as we have. 

Could all that be brought here and be sold to Uncle Sam 
under free coinage ? 

Yes, all that and much mQre. 

How much more ? 

All that could be mined in the future. 

And how much would that be ? 

About five hundred millions worth per annum, with present 
facilities. The United States silver miners could now produce two 
hundred millions per year. Under the stimulus of the extraor- 
dinary profits under free coinage, the capacity of the mines all 
over the world would soon be immensely augmented, and the 
world's output would be run up, perhaps, to five hundred mil- 
lions per annum. 

And would the United States have to buy all of this ? 

Every bit of it. 

Why? 

Because the coinage at our mints would be free and un- 
limited, and the immense profit, 100 % and over, per ounce 
mined, would cause development and improvement of mining 
machinery and send all the output for sale to Uncle Sam, be- 
cause by law he would be bound to give an ouhce of gold for 
every 16 ounces of silver offered to him in exchange. 

Uncle Sam would lose by this business, wouldn't he? 

Immensely. 

How much would he lose ? 

On the three billion, two hundred and fifty millions of silver 
at present in shape to be unloaded upon him, he would lose at 
least 50 cents on every dollar's worth bought, because paying 
twice its real value; that would be $1,625,000,000 of a dead 
loss in sight. Then, upon the 500,000,000 ounces the miners 
stand ready to plump upon him every year, he would lose 
$250,000,000 a year; that would be another billion in four 
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3 ears, or all together in four years $2,625,000,000: and in eight 
years $3,625,000,000, nearly the total amount of gold in the 
whole world available for money, which amounts to about 
98, Y50,000,000. 

What a stupendous loss! 

Yes, but that is not all. The United States government has 
less than $100,000,000 in gold of its own. It needs that as a 
reserve to pay its debts, or notes. It has hard work to keep 
that much gold on hand now. To do it during the past two 
years it has had to go in debt $262,000,000. It would, under 
free coinage, have to find gold to buy the 500,000,000 ounces 
of new silver that would be offered every year. It would have 
to get that from the gold nations it had abandoned. They 
would squeeze the United States territfly in any gold loan they 
would make us. We would have to go in debt and give bonds 
to get this gold at the rate of $250,000,000 a year, at least, the 
difference between the value of the silver and what we paid for 
it. Then, to buy the $3,250,000,000 of silver already on the 
market, and which would be offered to us for coinage, and 
which by the free and unlimited coinage law we would have to 
take, and pay double the market price for it, we would have to 
borrow the gold also from the friendly nations we had aban- 
doned. They would make us pay high rates on the bonds they 
would demand of us for their gold, and at the end of eight 
years we would owe $3,625,000,000 to Europe, and at 6 per 
cent, interest we would be paying Europe every year $217,500,- 
000 interest — and not have a cent to show for it. It would 
represent what we would have lost by binding ourselves to the 
buying of silver at twice the market value, against the experi- 
ence of mankind and to satisfy clamor. The clamor would cost 
us in eight years as much as the War of the Rebellion ! A 
nation cheerfully pays the cost of patriotic war ; but, oh, .how 
galling is the debt entailed by folly ! 

And who is Uncle Sam that is asked to do this thing ? 

Uncle Sam is us— US— the 72,000,000 people who make 
up the population of the United States. 

And who are the silver miners ? 

They live in five of the smallest states of the Union and they 
number about 33,000. 

And do these 33,000 men, who have silver to sell, think the 
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other 71,967,000 people of the United States should do this 
thing for them? 

Well, possibly, they are too smart to really think the 71,967, 
000 ought to do it: but, having silver to sell, they reason that if, 
while they are fishing, the American multitude get into the 
stream as suckers and swim their way, there will be no wrong 
in hooking them-business being business. 

Could Uncle Sam use this silver as money? Could he not 
circulate it? 

No, he could not. 

Why? 

He has on hand now about $500,000,000 worth of silver, 
and he can only get about $100,000,000 of that into circulation. 
The people don't want it and won't take it. 

What is done with it? 

It lies stacked up in the treasury. And all the hundreds of 
millions which the silver men want the government to buy in 
addition to what it has now would also be stacked up in the 
treasury and lie there unused. It would be simply "stuff '-so 
cheap nobody would take it. And the boss "stuff" of the 
world would be Uncle Sam. 



CHAPTER X. 

DEBTORS TURN UPON CREDITORS. 

What has been said about the merits of the question in a 
philosophical sense is plain and seems sound, but may there 
not be other reasons why silver should be coined at the ratio of 
16tol? 

What other reasons can there be ? 

Well, such reasons as those given with respect to the debtor 
class as against the creditor class. 

Name some. 

It is said that the country for the past twenty years has 
been gradually getting into the hands of what is called the 
creditor class, which is alleged to be a very small proportion of 
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the population, while the great majority have fallen into the 
debtor class and into the absolute control of the others. Now 
it is alleged that these creditors, as a rule, are harsh and, prac- 
tically owning the majority of the people and able to dictate to 
them, are ' 'sucking" what is called the "life blood" out of the 
country. 

Who are these terrible creditors who are doing this ? Name 
a single class. 

Well, the bankers and money lenders, for instance : the 
"money power," as it is called. 

Then the country is gradually getting into the hands of a 
class of which the bankers are the representatives, and these 
"vampires" are sucking the "life blood" out of the country, 
crushing the energy out of the people and enslaving them. 
That is, the argument then, is it? Well, you are from Rock- 
ford, 111. Let us take the situation right in Rockf ord. That 
city, as we understand it, is the second largest furniture manu- 
facturing place in the world, being next to that of Grand 
Rapids. Now, if what is said about the terrible class of credi- 
tors be true, and if what is said about the awful condition of 
the debtor class be true, the trouble must be as apparent in 
Rockford as in any other place in the country, and there the 
people who have created the wealth, the workers, are gradually 
becoming the slaves of those who simply handle the wealth after 
it is created, the bankers, for instance. Now, what is the real 
situation in Rockford ? The number of bankers in that city 
is, altogether, thirteen, and the total amount of capital which 
these thirteen bankers have is $375,000. The total amount of 
deposits in their banks is $3,400,000. So that these thirteen 
bankers, with a total paying capacity of but $375,000, are 
entrusted with $3,400,000 of other people's money with which 
to do business in any manner they choose. Upon its face, it 
would seem that any number of men who have a total paying 
capacity of but $375,000 must be of great integrity, upright, 
ness and reliability to be entrusted by the very people with 
whom they live and do business with several times their paying 
capacity, or $3,400,000. Who are the people who have 
entrusted this thirteen with so large a sum of money, so much 
in excess of their paying capacity? They number 9,500 in that 
city of a total population of 30,000. In this case, therefore^ 
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who are the debtors? They are undoftbtedly the bankers. 
These thirteen men owe these 9,500 depositors $3,400,000. 

Now, if all that has been said about the rapacity of the 
creditor class be true, think of the situation in which these 
depositors have these poor bankers. If all that has been said 
about the poverty, the wretchedness and the enslaved condition 
of the debtor class be true, think of the miserable plight of 
these poor bankers. 

What is true in Rockford must be true of the whole coun- 
try. The real debtors of the country are the bankers, and the 
real creditors of the country are the depositors, and it is to the 
credit of the bankers of the United States, as it is to the credit 
of the bankers of Rockford, that although they could net fifty 
per cent, on the dollar if the coinage of free silver at 16 to 1 
were made legal, by paying their depositors who have deposited 
gold at 32 to 1 with them in silver at but 16 to 1, none of the 
bankers of the City of Rockford, and but very few of the bankers 
in the United States, who would have so much to gain by the 
adoption of this free silver lunacy, have advocated this policy 
which would enable them at one stroke to clear so much money. 

This brief statement makes it plain that all the vilification 
which has been bestowed by Populist orators and newspapers 
upon the creditor class of the United States has been emitted 
because of totally false misapprehension as to who the creditors 
are, and it is but a sample of the profound ignorance under, 
lying the whole free silver agitation that they have undertaken 
to describe as vampires* blood suckers, Shylocks, etc. the great 
producing classes of this country who are its real creditors and 
who own all the money deposited in the banks and upon which 
bankers do business and upon the borrowing of which most of 
the manufacturing and production of this country is carried on. 
So that the Populists of this country who have been claiming 
to be the friends of the people, have been denouncing them 
upon the supposition that the denunciation has been describing 
the bankers; whereas, the real truth is, the bankers are the 
debtors and the deppsitors are the creditors. 

According to that the Populists won't accomplish free silver ? 

Well, there are in the United States nine million depositors 
in the savings institutions of the country, and they own 
deposits amounting to about five billions of dollars. If all 
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the people in the United States who can vote, should vote, the 
total vote cast in a national election would be about 14,000,000; 
but the largest average national vote castas about 11,000,000; 
hence, the total number of depositors in savings institutions in 
this country largely outnumbers any majority of votes which 
has ever been cast in a national election. 

In the single state of New York there are 1,100,000 depos- 
itors in the savings banks of that state. They have on deposit 
$600,000,000. In the state of New York there are but about 
1,200,000 voters; the number of depositors in the savings banks 
of that state exceeds the number of voters in that state by 500- 
000. These figures show the utter impossibility of any such 
movement as the free silver movement succeeding in this coun- 
try, because its success would involve the conversion of more 
people than have ever voted on one side upon any question in 
this country, to the absolute belief that it would pay them to 
settle with the savings institutions in which their money lies, at 
fifty cents on the dollar for every one hundred cents on the dol- 
lar they have on deposit. 



CHAPTER XI. 

THE VAMPIRE WHEBE IS HE? 

You make it out cle.arly that the money-lenders do not wish 
to devour the country, it seems to me. 

The bankers and money-lenders are the greatest debtors in 
the country. They owe, between them, all the people in the. 
community who are the real lenders, viz : the depositors. Free 
silver would enable the bankers to liquidate the debts they owe 
to depositor* at fifty cents on the dollar, and it speaks well for 
the honesty of the bankers, and warrants the confidence reposed 
in them, that they are practically unanimous in their opposition 
to the free coinage of silver at 16 to 1, which would benefit 
themselves so enormously by enabling them to cheat their 
creditors. 

What then is your exact idea of the relation of bankers to 
the business of the country ? 

The idea that the bankers wish to get people in their debt, 
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to depress them, is erroneous and it is anarchistic. Bankers 
really wish to help people to make money in* order to prosper 
1 themselves; because money-lending is nothing else than furnish- 
ing cash to people who need it in enterprise, for the purpose of 
sharing with the borrowers the profits of the enterprise. Now, 
to kill enterprise is to destroy the lender's chance of profit, and 
is the last thid^ bankers would attempt. Their interest is to 
encourage enterprise and to encourage borrowing. Money- 
lenders cannot make unless borrowers make, which they will 
not attempt to do if the rates for money are oppressive. Money 
must be idle if enterprise be still. Owners of money have no 
other way of employing it but through the enterprise of those 
who use money, and, to get it, need to borrow. Money cannot 
employ itself. Money needs borrowers, enterprise, in order to 
get employment. There are two things in this world which 
seek work, Capital and Labor. The wages of capital is interest. 
The wages of labor is pay. You cannot expect capital to work 
unless it receives its pay — interest, any more than you can 
expect labor to work without its pay — wages. Besides, as a 
rule, bankers are people skilled in finding employment for other 
people's money, so that those who have more money than they 
need and who are unable to find employment for it, as a rule de- 
posit it with those men skillful in finding employment for money. 
Hence, it is other people's money that bankers do business 
with. As they pay something to depositors for the use of this 
money, their only chance to earn that, and, in addition, some- 
thing for their own skill in handling the money, is to have 
enterprises pushed, in need of borrowing money, and disposed 
to borrow it. Enterprise, therefore, by producing, employs 
money, and bankers, in order to make money, must be inter- 
ested in having enterprise and production active. No class of 
men, therefore, can be more anxious to have the country do 
well than the money-lending class. When their fellow men do 
well, they are entrusted with their savings to do business with; 
when their fellow men do ill, they demand this money back, 
and take away from the bankers their only tool of trade — their 
cash. 

But don't the rich accumulate their wealth by taking it from 
the poor in some way ? If they don't, how is it that the poor 
have it not, while the rich have it ? 
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No, the rich, as a rule, do not get what they acquire by 
taking it from the poor. The money which the improvi- 
dent man throws away, or which he refrains from making, 
or gathering, or saving, and which another gathers, or 
saves, or makes, is saved for the community for future 
use or expenditure, and is therefore a gain. Hence, the rich, 
br the accumulators, are the conservers ; they are the 
storers up, the keepers, and they are great benefactors. 
They keep and always have on hand for immediate use, 
when needed, what would but for them be non-existent 
and would have to be again produced. They store up what the 
improvident would throw away, or waste, or destroy, and, 
having it on hand, are in position to let the others have the use 
of it when they need it, at the small price of interest, instead of 
the whole cost of reproduction, which would be the cost but for 
the provident action of these conservers. Therefore, money 
lenders save mankind the difference between what they lend at, 
viz.: interest, and 100 per cent., which it would cost to repro- 
duce what is lent all over again if it were not saved up. 

The rich, as a rule, do not take from the improvident. The 
improvident throw away and the rich gather that up and save 
it and again lend it to those who afterwards need it for use and 
have it not themselves, and they lend it at the lowest wages in 
the world, viz. : interest. Any law forbidding the accumulation 
of wealth beyond a certain sum would not increase the general 
prosperity, but diminish it, because it would prevent the con- 
servers from saving for future use, and as it would not increase 
thrift, it would not prevent those who now throw away from 
wasting. In fact, it would discourage thrift on the part of 
those who now possess it and, by preventing storing for future 
use, would even discourage the unthrifty by withholding from 
them the expectation of future use when they were ready to 
work. As a rule, poverty is voluntary, and it is seldom en- 
forced on the part of the great majority of mankind. Take the 
instance of brewers or distillers; they do not compel people to 
drink the liquors they make and sell; they simply take advan- 
tage of the disposition of mankind to spend so much money for 
beverages. They provide the beverages and save up and be- 
come rich by gathering up and saving the amounts other people 
are determined to throw away on unnecessaries. Anarchy 
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teaches the poor to be still and sullen and to hate the active and 
saving, and so it discourages thrift and providence. 

As a rule men borrow money not to relieve distress, but to 
buy something with, which they either expect to sell again at a 
profit that will pay thpm interest and leave them what will sat- 
isfy them for their effort, or to carry accounts due them and in 
which there is a profit. Debtors who have borrowed to relieve 
distress are in such a minority that it is safe to say that nearly 
every one in this country who is in debt, went into debt for the 
purpose of making money, and borrowed other people's money 
to do it with. They should pay that money back. The vast 
majority are honest enough to do it. 



CHAPTER XII. 

WHY WHEAT FELL. WHY IT DON'T RISE. 

The free silver men claim that the fall in the price of silver 
has caused the depression in wheat. 

Silver has never had any influence on the price of wheat. 
Let us group a few facts. — 

In 1873 Bussia began to compete with us in wheat. That 
year she put into the competition about 42,000,000 bushels; in 
1891 she sent over 97,000,000 bushels, an increase of over 100 
per cent. 

India in 1873 sent about 700,000 bushels; in 1892 she sent 
nearly 60,000,000 bushels, eighty times as much. 

Argentine sent not a bushel in 1873. She began the com- 
petition in 1876, sending 6,000 bushels. By 1892 she had 
increased this to 156,000,000 bushels, twenty-two thousand 
times as mueh ! 

As if this enormous foreign competition was not enough, our 
own people began to double and double the output. 

The annual wheat crop of Maryland, New York, and Penn- 
sylvania increased from 22,272,000 bushels in 1872 to 39,604,000 
bushels in 1891, or about 80 per cent. 

The production of Wisconsin, Michigan, Illinois, Indiana, 
Ohio, Kentucky and Tennessee, increased during the same time 
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from 116,690,000 bushels to 201,418,000 bushels, or over 70 
per cent. 

California, Oregon and Washington increased from 28,006,- 
000 bushels in 1872 to 61,960,000 bushels in 1891, or about 120 
per cent. 

Minnesota, the Dakotas, Iowa, Nebraska, Kansas, Missouri 
and Texas, during the same time increased from 58,067,000 
bushels to 269,851,000 bushels, the enormous increase of more 
than 210,000,000 bushels, or nearly IfiO per cent.! 

They don't raise wheat now in this country; they manu/ac- 
ture it. The price of all manufactures, because- of improved 
methods, has fallen; but that of wheat has fallen less than that 
of any other manufacture. 

Well, how do you explain the great fall in the price of our 
agricultural products since the demonetization of silver. 

The fall of agricultural products has come about from reasons 
altogether independent of silver and the fall of these products 
has only occurred recently, while silver was demonetized in 
1853. The fall in the price of agricultural products did not 
begin until after 1892, so that there has been a lapse of forty 
years between the demonetization of silver and the beginning of 
.the fall of prices in agricultural products. 

From this it will be seen how utterly unrelated is the fall 
in the price of agricultural products to the demonetization of 
silver. You might just as well say that the fall in the price of 
steel rails has brought about the fall in the price of agricultural 
products; because steel rails, like wheat, began to fall in price 
many years after the demonetization of silver and the fall in the 
price of steel rails has more than kept pace with the fall in the 
price of agricultural products. Steel rails in 1869 brought 
$167.00 per ton. They now bring from $25.00 to $28.00 per 
ton. Wheat has fallen since 1868, from about $1.28 per bushel 
to about 50 cents per bushel. 

If because a metal falls in value, an agricultural product 
must fall, it is evident the fall of steel rails has caused the fall 
in the price of wheat; because its fall has corresponded in point 
of time more nearly with that of the fall in the price of wheat and 
has been greater than the fall in the price of silver. Of course, this 
argument is ridiculous, but no more ridiculous than the argument 
that because silver has fallen, wheat has fallen. It is the argument 
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of ignorance that because two things happen at the same time 
they both result from the same cause. The argument that 
because one thing follows another it therefore results from it, 
is clearly arguing that a sequence is a consequence, and that is 
rated as about the most absurd of all the kinds of logic. 

Another thing: the net price of wheat did not begin to fall 
until sometime after the elections of 1892. Then millions of 
men were thrown out of work, 7,000,000 some say, others say 
5,000,000. These millions, with those dependent on them for 
support, had formed a larger class, or market, for the consump- 
tion of wheat, than any market we had abroad. Every one of 
them had been able to consume flour in every form in which 
flour could be cooked; they all had plenty of bread, cake, pies, 
pastry, etc., and used enormous quanties of flour. Since 1892, 
nearly all of these millions have been compelled, through idleness 
and poverty, to so economize in the use of flour, that to-day, 
perhaps, most of them are reduced to bread alone, and glad to 
get that. Had not the enormous consumption of flour by these 
American millions, something to do with keeping the price of 
wheat up ? Has not their enforced poverty and desperate 
economy in the use of food, something to do with the fall in the 
price of wheat? Who voted to close the factories, stop the 
railroads, and throw these men out of work ? Did silver do it ? 
Or, say, did the farmers do it ? Why blame it on silver. Why 
not blame it on the suffrage of 1892. 

Silver began to fall all over the world, long before wheat 
began to fail. Silver fell because produced beyond the demand 
for it. It had no more to do with wheat than iron had, or steel, 
or copper, or any other base metal, all of which have fallen 
more than silver. Wheat when it began to be manufactured 
beyond the market's ability to take it, fell, just as any manu- 
facture would, and it fell very fast when the populist farmers 
voted to throw out of work the millions of American workmen, 
who in the good times, before 1892, were getting the highest 
wages ever paid in the world, and who spent most of it as fast as 
they got it in buying flour for themselves and those they labored 
to support in comfort. Perhaps, if the farmers in this country, 
vote next fall to have these Americans re-employed, at gold 
wages, instead of silver wages, the price of wheat will rise. 
Isn't it worth trying ? 
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CHAPTER XIII. 

WHOSE GAME IS THIS? 

But the Silver men say the retention of the gold standard is 
England's game. 

Nonsense. How can it be ? What has England to do with 
it ? She is a single standard country and up to date has thwarted 
every effort on the part of the United States and other friendly 
nations to have bimetallism adopted by international agree- 
ment. The United States is for bimetallism and England is 
opposed to it The only possible way to attain bimetallism ia 
to use both. metals, with gold unlimited as legal tender and with 
silver limited. The United States and all the other enlightened 
nations are willing to agree to this and to arrange the ratio, 
except England. As bimetallism cannot be maintained unless 
all the nations agree to it, England's opposition prevents inter- 
national bi-metallism. As the free and unlimited coinage of 
silver will result in silver monometallism in the United States, 
and so retard bimetallism, England would naturally like to 
have us resort to it, because it would enable her the more easily 
to stand out against us and the other friendly nations. It i 8 
very evident that the Free Silver men are playing England's 
game, and that the Gold men in the United States are playing 
the game she does not wish to win. 

How would the success of free silver prevent bimetallism ? 

By causing silver monometallism. Every attempt ever made 
in the world to maintain the free and unlimited coinage of silver 
has in the end resulted in silver monometallism. It has done 
this and ever will do it, by the operation of the Gresham law* 
Gold being the steady metal in value and silver the unsteady, 
wherever they are both unlimited as legal tender, it will happen 
that silver, no matter what the ratio, will sooner or later fall 
below gold in value, drive gold out and leave silver to remain 
as the only one of the two coins which will continue in circula- 
tion — silver monometallism. That is just what England wants. 
She controls the silver market, and makes vastly more money 
out of her exchanges with silver coin countries than she does 
out of her exchanges with gold coin countries. Her interest is 
to increase the number of silver standard countries, not to 
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diminish it If she could add the United States to the number 
her banking would be immensely benefited, as this country is 
much richer than any of her present silver victims. It ought 
to be apparent to every man of sense that the free silver people 
are, whether they know it or not, playing this country into 
England's hands. 

How about the argument that we ought to be able to conduct 
our own affairs without consulting England, or any other 
country? 

We are able to do so ; we do do so ; we always shall do so. 
The appeal to prejudice implied in the argument as usually 
made is all bosh. Gold is the money of the world, and if the 
United States wishes to do business with the world it must pro- 
vide itself with the only money the world will take. Silver is 
not the money of the world and cannot be made so without the 
world's consent. The United States would be constantly doing 
business with the world at a great disadvantage if it fell to a 
silver basis while the balance of the world remained upon a 
gold basis, and if it tried to do international business with silver 
money the nations of the world would do it only upon a ruinous 
exchange. 

A nation can fiat for itself; it can make current any money 
it wishes among its own people, but the currency of this money, 
no matter how strong the nation, ceases at the borders of that 
nation, because it cannot make any other nation take any other 
money then that nation wishes. Since all the civilized nations 
of the world for their own good have resolved to confine them- 
selves to the gold standard, until an international agreement for 
bimetallism be effected, it has become absolutely necessary for 
the United States when it has dealings with them to use the 
money which they will accept and to decline to use the money 
which they positively refuse to take. 

England has demonetized silver; so have Germany, Austria, 
Russia and France, with Italy and the other countries belonging 
to the Latin union; so have Holland and the nations of Scandi- 
navia. These countries are all gold standard countries. So are 
the United States a gold standard country. 

What is meant, in this sense, by a gold standard country? 

This ; that that country has arranged, has agreed, and stands 
ready, to pay its own people and the people of other nations, 
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whatever money it owes to them, in gold of a certain standard, 
the grain to be the unit, the quality to be the finest possible to 
safely coin, and the money to be as nearly as human power can 
make it utterly impossible to counterfeit and universally ac- 
ceptable. All these countries at one time were bimetallic; that 
is, they coined and issued both gold and silver as final money. 
They have all rejected silver and have all resorted to the single 
gold standard. Each one of these nations has performed this 
act as one of the most important acts, if not the most important 
act, of its financial life. Not one of them had any other motive 
in dropping silver and adopting gold as the national money than 
the securing of the greatest possible good to the greatest possible 
number of its people. It is not conceivable by any healthy mind 
that either Germany, Austria, France, Italy, Russia, England, 
Holland or the Scandinavian nations took so important a step 
without the ver^ best reasons. None of them did it as a specula- 
tion; none of them did it to hurt any one; none of them did it 
hastily. They have taken nearly one hundred years to do it. 
With the possible exception of England, each of these nations 
is our friend. France has proven her friendship by fighting our 
battles with her own soldiers and her own ships. Russia has 
proven it by a steady friendship and she demonstrated it to the 
whole world when, during our civil war, in a crisis in our na- 
tional life, a hostile power threatened to send a fleet to help the 
South. The Great Bear of the North growled out over the 
world, so that none should miss hearing it, that if any one did 
that he would send a larger fleet to help the North: — and no 
fleet came and the Union was neither dismembered nor 
destroyed. Germany, Italy and Scandinavia have all 
proven their friendship for us. Countless thousands of 
their sturdy sons have bared their breasts to save our flag, or 
with their stately women and robust children have toiled with 
us equally to build up the fabric of this Republic until it is 
to-day the towering spectacle of modern civilization. What 
these master nations did for the good of their people, the United 
States has done for the good of its people — it has adopted the 
gold standard, and gold is now the money, the redemption 
money of the Americans, as it is of the English, the Germans, 
the Russians, the French, the Austrians, the Italians, the Dutch 
and the Scandinavians. Like these masters of the world, we 
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have discarded silver as our fin id money, and that metal is left 
for the unschooled of Africa and the unehristianized of Asia, 
whose adherence to it marks the only point in the civilization of 
commerce which they have reached, but which wo have long 
since progressed beyond. 

Bearing all this in mind, how unwise it would be for the 
United States to part company with these enlightened and 
powerful nations, and fall back to the ranks where the China- 
man and the man from Timbuctoo are; how unwise to adopt 
the free and unlimited coinage of silver at the ratio of 16 to 1, 
against the opposition of all our friends and while silver is not 
worth one half of 16 to 1; how unwise to make enemies of all 
the friends we have and to pay for something we don't want 
twice as much as that thing is worth, and several times as much 
as it will be worth after it is all unloaded upon us and we have 
no friends left to relieve us of our burden. One would think 
there could be no argument upon such a subject — that the folly 
of the thing would be self evident. But it once required a 
demonstration to prove that twice two is four, and now it seems 
necessary to prove that the bett money in the world is not as 
good for Americans as another kind that is not half as good 
and which will not buy half as much. 

Then, as an American, you believe in the gold standard 
because you think it would be to England's interest to have us 
resort to silver? 

Not at all. It may generally be wise for Americans to do 
the very opposite of what England advises us to — unless her 
advice is given for the very purpose of accomplishing that 
result; but America should maintain gold payments for no 
other reasons than that they are the best, and that adherence to 
them will bring about bimetallism. England has certain char- 
acteristics not pleasing to Americans, to be sure, and when 
these have been pushed at us too nastily we have whipped her. 
We have done this two times already and could now do it easily 
again, but all this does not prevent us from using John Bull's 
good points, whatever they may be, for our own advantage. 
We use his language, not because it is his, but because it is the 
best in the world now. John Bull's credit is also the best in 
the world, and we may as well utilize the experience which has 
enabled him to make that credit the best in the world as to 
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utilize his experience in building up a language which we take 
from him because his experience has made it the best in the 
world. 

Is it not clear that England derives no benefit from our 
retention of the gold standard. Of the $77,000,000 in gold 
taken out of this country in 1894, she got but $15,000,000; the 
other $62,000,000 going to other countries. England holds less 
gold than either Austria, Germany, France or Russia, but has 
immense masses of silver to sell. She would naturally wish to 
have us adopt free coinage so that she could sell her fifty-cent 
silver to us at one dollar in gold and with that dollar in gold 
buy twice as much wheat in India and twice as much tea in 
China. Besides, suppose we argue thus: England has an ally 
in the United States, the free trader. Together they broke down 
the markets of this country in 1892, deceived the people by the 
cry of low prices, and now both the free trader and England are 
trying to throw dust intojthe eyes of the public and hide the 
effects of their work on our tariff by withdrawing attention from 
the fact that the restoration of protection is the real issue. They 
no longer dare to cry free trade to deceive an ignorant people, 
but they cry out free trade's twin, free silver. The same men 
who fooled the workingmen of the United States three years ago 
into voting for free trade on the ground that prices would fall 
and wages rise, are now at the free silver business, this time at- 
tempting to fool the same people by promising prosperity as a 
result of cheapening their money. John Bull got the United 
States market by the other business, and the present diversion, 
it would seem, may be made to keep that market by drawing 
attention away from the real issue, viz., its restoration to the 
American people, or else to get our gold by fooling us into buy- 
ing his silver under free coinage. 

Another reason that might be offered in proof of the state- 
ment that the free silver agitation is a free trade scheme, is that 
under the adoption of free coinage of silver at 16 to 1, which is 
one-half its value, importers could pay in fifty-cent silver one 
dollar duties. Why isn't it Germany's game ? or France's ? or 
Russia's? 
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CHAPTER XIV. 



SOME BOGY MEN UNSTUFFED. 



The silver men say the abandonment of silver by the Euro 
pean nations was a conspiracy against the United States. 

Of course, why shouldn't they say that — it is as easy as to 
say any other nonsense. This abandonment was not a con- 
spiracy, but an act of self-defense joined in by all the wise 
nations. The example of these nations in doing something 
which they have found by thorough experience to be wise and 
to be worth doing in self-defense, is one that we. should fol- 
low. Indeed, the self-defense of these other nations rendered 
self-defense on our own part more necessary than ever, for it 
was infinitely easier for us to bear our share of the burden of 
the fall of silver when associated with all the other enlightened 
nations in the world than when isolated and compelled to bear 
the whole burden alone. 

Even if the renunciation of the free coinage of silver on the 
part of the other enlightened nations was a conspiracy against 
us, then the argument would be still stronger why we should 
not remain a free silver nation and be the victim of a con- 
spiracy having but one possible object — the unloading upon us 
of a metal with a tendency to a continual fall in price. There- 
fore, if the object of the conspiracy was to make us a victim, it 
was the part of wisdom on our part to decline being a victim, 
and to get out of the free silver business. 

It is said that the value of the gold dollar has been doubled 
by the demonetization of silver and that it is a two-dollar dollar* 
That is not true, because 100 cents now will buy the amount 
of gold in a gold dollar, and at no time since silver was demon- 
etized have 100 pennies been able to buy any more gold than 
there is in a gold dollar. On the other hand, 100 pennies, 
before the demonetization of silver, would buy the amount of 
silver which there was then in a silver dollar. The same 100 
cents will now buy twice that amount of silver, so that it must 
be apparent to anybody who understands arithmetic that silver 
has fallen in value and gold has remained absolutely stationary. 
The same amount of gold brings the same 100 pennies, while it 
takes twice the amount of silver to do it. 
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It is alleged that England, through Mr. Edward .Seyd, 
financier, used boodle to bring about the demonetization of silver: 
that he spent the whole time the bill was in Congress in Wash- 
ington putting out money, right and left, in large sums, to buy 
up members of Congress to vote for the dropping of silver. 

The bill was three years before Congress and the public, so 
that Mr. Seyd must have had plenty of time to get acquainted 
with Congressional methods. The real fact is that Mr. Seyd 
was not in Washington at all during the time. He has not 
been in the United States since 1856. He corresponded from 
London with members of Congress about the bill. His letters 
are all on record. He is a silver man and did all he could to 
save the silver dollar, not destroy it. So much for that. Any 
more? 

' Well, who was it that took so much interest m the demone- 
tizing silver ? 

The men who were chiefly instrumental in keeping the silver 
dollar out of the act of 1873 were from the silver states. They 
did not want the silver dollar coined. The gold coin was 
cheaper than the silver dollar and they favored the gold dollar, 
every one of them. Besides, the silver dollar was not demone- 
tized at all by the act of 1873. 

What! was there no crime against silver in 1873. 

Positively none. The silver dollar was demonetized in the 
act of 1853, if it ever was demonetized. That act substituted 
the gold dollar for the silver dollar, because at that time the 
country was upon a gold monometallic basis, owing to the silver 
dollar's retirement from circulation and its stubborn refusal to 
come back. The act of 1853 put the gold dollar in the place 
of the silver dollar and established true bimetallism in this 
country. 

True bimetallism is the concurrent circulation of two money 
metals at an agreed ratio. The experience of every civilized 
nation, including our own, had shown that monometallism, with 
the cheaper metal the monometal, would result from the at- 
tempted use of two metals of varying market value as money 
at an agreed legal ratio; but that bimetallism would obtain if 
the more stable metal were made the unlimited legal tender, and 
the less stable the limited. In this way each would fulfill the 
office it was best adapted for and confine itself to that, the 
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rebult being the greatest possible use of both as money of differ- 
ent kinds. In the former case, the attempt to compel both to 
perform the same work would result in a disagreement, leaving 
both that work ill performed and the subsidiary work not done 
at all. 

The act of 1853 solved this question perfectly by making gold 
the money of final redemption and silver, in fractional currency, 
the subsidiary coin, with limited legal tender quality. 

The act of 1873 simply resumed specie payments, after the 
results of the war h*td modified sufficiently to permit it, upon 
the basis of the act of 1853, which controlled our financial sys- 
tem until the war temporarily abolished it. There being no 
demand from anybody for the restoration of silver, it was not 
restored. Our gold basin was restored. That arid nothing more. 

Did not the act of 1873 diminish the amount of circulating" 
medium * 

No; it greatly increased it. There never before was so 
much money got into circulation per capita by any one measure 
in this country as by that act. It increased the per capita cir- 
culation more than $10. 

In all gold standard countries more silver is used as money 
than in silver standard countries. 

From 1792 to 1834 we coined $1,000,000 in silver a year; 
from 1S34 to 1873, about #3,600,000 a year; from 1873 to 
1878, $16,000,000 a year. From 1873 to 188*, taking the 
whole period, we have coined $538,000,000, or $25,000,000 a 
year. 

There ie more money in the country today than ever before; 
more total money and more per capita. To increase the amount 
wouldn't benefit anyone. It is worse than idle to spend our 
time trying to increase the amount of anything more than suffi- 
cient already. 

Why do silver men call the gold men gold bugs and the gold 
party the millionaire party ? 

That is one way they have of carrying on contests, exciting 
hatred of their opponents. But they do it sadly. For instance, 
at the St. Louis convention three thousand visitors and dele- 
gates occupied Pullman cars on side tracks hired for the pur- 
pose. They did this because to live that way was less expensive 
than at the hotels. Several trains of such cars went from Chi- 
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cago, enabling their occupants to attend the convention a whole 
week, with passage there and back, a comfortable bed each 
night, and comfortable toilet arrangements, all for $15 the 
round trip. This was so much cheaper than living at the St. 
Louis hotels that it enabled thousands to attend the convention 
who otherwise could not have afforded to go. And yet a sil 
verite of national reputation, and a millionaire into the bargain, 
in a public address to populists inflamed them against the gold 
men by such a remark as this : " The St. Louis convention was 
an assemblage of aristocrats and millionaires. Why, fellow 
citizens, three thousand of them occupied Pullman coaches dur- 
ing their entire stay in St. Louis. The first-class hotels of that 
town were not good enough for those gold bugs." 



CHAPTER XV. 

WHO LIKES TROUBLE ? 

What would follow a victory for free silver ? 

A much worse panic than followed free trade. 

How would the panic begin ? 

It would begin in this way: If the coinage of free silver at 
16 to 1, or double the value which it has in the markets of the 
world, should be decided upon by the American people, or if it 
became certain that the result of the election would be a deci- 
sion for such coinage, then every person in the United States 
who has money out, would at once, from the instinct of self- 
preservation, be compelled to call it in. There are on deposit 
in the banks of the United States by nine million people abput 
five billion dollars in money. When convinced that they would 
have to take fifty cents on the dollar for every one hundred 
cents they have now on deposit, every one of these nine million 
depositors would set about collecting his loans or deposits. A 
man who has money on deposit in a bank has no security that it 
will be returned to him at one hundred cents for every dollar 
he has deposited, except the honesty and the integrity of the 
bankers to whom he entrusts his funds. The way in which the 
bankers who have this money enable themselves to pay the small 
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interest which they give for its use is by lending it out to people 
who have no money but who have enterprise, and at a higher rate 
than has been agreed to pay the depositors. The borrowers pay 
this additional rate because they expect by the use of the 
money to make it earn still more. What the borrower pays the 
banker is practically a share of the profits which he expects to 
make with the money he has obtained on loan. The bankers, 
being subject to drafts at sight, that is, being under an obligation 
to always have in cash, ready for instant payment, all that the 
depositors have entrusted them with, can only lend out money 
to borrowers on such security as will sell at sight and produce 
the money if they must have it to pay on call by depositors. 
When these depositors, therefore, fear that their deposits are 
about to shrink from the hundred cents upon the dollar at which 
they were put into the bank, to the fifty cents upon the dollar which 
they will reach under the free and unlimited coinage of silver at 
twice its value, they would at once make sight calls upon the 
banks for their deposits. The banks would at once have to call 
in their loans. A universal calling in of loans at the present 
day would probably wipe out of business nine men out of 
every ten who are engaged in any commercial occupation. It 
is probable that not even so large proportion as ten per cent, of 
the men now in business could pay upon demand. The result 
would be that the banks would have no other option than to sell 
the securities upon which they had loaned this money and would 
be compelled to put them upon the market. The market would 
be utterly unable to take them. The very uncertainty of the 
value of money would deprive the usual market that bankers 
resort to to realize on securities of all ability to take securities 
of any kind. As a result there would be a universal suspension 
of business. The securities which the banks hold would become 
absolutely valueless. There would be no chance for any large 
proportion of the depositors to get their money because of this 
and there would be, to use the language of the exchanges, a 
" general smash." So that the chances would be that the 
depositors instead of beiug able to get, under such a universal, 
sudden demand, the one hundred cents upon the dollar which 
they were entitled to, would have slim chances of getting fifty 
cents on the dollar. Most of them would not have a chance to 
get anything at all. The banks would have to close, and after 
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they had closed and all money had been withdrawn from circu- 
lation, the only business done in the country would be that of 
the sheriffs' offices, all of which would be pushed to their utmost 
energy to collect all it was possible to collect on the part of 
defaulting borrowers. The world has never seen any such finan- 
cial depression or bankruptcy as would be entailed upon this 
country the very moment it became certain that free silver at 
the ratio of 16 to 1 would be imminent. 

This warning was given last February in Congress by the 
Hon. James T. McCleary, of Minnesota, thus: "But if there is any 
debtor who fancies that the election of a free-silver President 
and Congress would be of advantage to him, let him not 
be deceived. The men chosen this fall will not take their seats 
until the 4th of March next, four months afterwards. Unless 
convened in extra session, the Fifty-fifth Congress Will not 
assemble until nine months later still. Let us suppose that the 
advocates of free silver sweep everything before them, capturing 
the Presidency and the House, and continuing to control the 
Senate. What would be the natural thing to expect ? What 
would you do if some one owed you and you were not protected 
by a gold clause in the contract ? You would demand what 
was coming to you. Every man having an obligation coming 
due would, in self defense, demand all that might be coming to 
him while he could still get paid in money of full value. 
Debtors would be compelled to pay up at once or give new and 
better security, witlj a promise to pay in money of the present 
standard. On the maturing of their obligations they would 
certainly have to pay an enormous premium for the kind of 
money required. They would not escape making payment in 
money of the present standard, and would have to take their 
chances of getting enough more for their products to enable 
them to make the payment without actual loss. They certainly 
would not gain anything, and would take all the risk of losing 
— losing not only the premium, which they surely would have 
to pay, but depending upon the forbearance of their creditors 
not to lose all they possess. And what is the probability of the 
creditor being able and willing to grant concessions? Deposi- 
tors in banks would withdraw their deposits. This would 
compel the banks to call in their loans. The four months 
between election and inauguration would be strewn with the 
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wrecks of business houses now giving employment to millions 
of people. Gaunt ruin would stalk through the land, visiting 
every city, every village, every neighborhood, carrying down 
to destruction the bravest and best of the captains of indus- 
try. Panic, unreasoning panic, would seize the people. 
We know what even the possibility of going to the silver basis 
did in 1893 ; who can compute the effect that would be produced 
by the absolute certainty of its early arrival ? The financial 
storm that swept over this country in 1893 would be a gentle 
zephyr compared with the cyclone which would then overtake 
us. Creditors, as a rule, would therefore be unable, no matter 
how well disposed, to grant concessions to those who were owing 
them. Ninety-nine per cent of those who are in debt would be 
swept away. We who are in debt, sir, are the ones most vitally 
interested in the defeat, the overwhelming defeat, of every pro- 
posal for the free coinage of silver." 



CHAPTER XVI. 

PEOPLE WILL QUERY SMALL. 

Is not silver the poor man's money and gold the rich man's? 

No; on the contrary, gold is the poor man's money. It is 
found thinly scattered over the earth and is found principally 
by search and in small quantities. Silver is found in large de- 
posits and can be mined by the rich only, as it requires ponder- 
ous and costly machinery to get and extract. Silver is the rich 
man's money. 

Gold never had a syndicate back of it. Silver has always 
had one. 

Why was the law of 1890 repealed? 

It ordered 4,500,000 ounces of silver to be bought in bullion 
every month and certificates issued therefor payable in coin 
end legal tender, but limited the amount to be coined to what 
was demanded in exchange for these certificates. As no one 
ever asked for the silver but many did for the gold, the law 
was one simply to exchange fifty cents worth of silver for one 
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dollar in gold. It being difficult for us to get twice as much 
gold with the same ease as it was to get the amount previously 
used, we had to stop the coinage of silver in order to stop the 
double demand on us for gold. 

Did not the disuse of silver double the value of gold by 
doubling the demaud for it? 

No. The argument that where two metals are used as coin 
and one is "knocked out" or dropped from that use, the other 
is doubled in value because of an alleged double demand on it, 
is true only if both metals were equally in use, which was not 
the case when both gold and silver were coined as money in this 
country, because gold did all the work and practically was the 
only metal in use. 

Would not the free coinage of silver raise its price by in- 
creasing the demand for it? 

The argument that if free coinage of silver at 1(5 to 1 be 
adopted by the United States alone the increased mintage 
demand for it would raise its value from 32 to 1 to 16 to 1 is 
proven false by the fact that when all nations monetized silver 
they could not, all acting in concert, keep it at par. The 
strength of this showing is enhanced by the fact that under the 
limited coinage of the Sherman law, when the United States 
bought fifty million ounces of silver a year, which was the 
largest increase in the use of silver ever made in the world by 
any single agency, silver fell in value from 15£ to 1 of gold 
down to 34 to 1 of gold, because of the enormous development 
due to the new artificial market made by the act. 

Under the gold standard money is unfluctuating, the dollar 
is always the same and always worth one hundred cents. Under 
the silver standard the money would be always fluctuating, the 
dollar would never be the same, it would be always falling in 
value and would never be worth one hundred cents. Under the 
gold standard, therefore, labor is always certain of getting one 
hundred cents for every dollar's worth of work. Under the 
silver standard labor would never be sure of getting one hun- 
dred cents for every dollar's worth of labor it did; because 
silver, under the stimulation of purchase by the government, 
would always be produced in increasing quantities and would 
always have a tendency to fall. Under the gold standard the 
farmer would always be able to buy for one hundred cents worth 
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of any of his products one hundred cents worth of any other 
products that he desired; while under the silver standard the 
farmer would never be sure of being able to get for one hun- 
dred pennies worth of wheat or other produce one hundred cents 
worth of money, the money always falling in value. 

What about the argument that men should be permitted to 
pay their debts in the same money in which they contracted 
them? 

It is all right. As we have been on a gold basis since 1853, 
with the exception of the period during the War, all debts con- 
tracted during the past 43 years are payable in gold. When the 
silver in a silver dollar was worth four cents more than the gold 
in a gold dollar and debts were payable in coin, no man ever 
offered silver in payment. No debtor ever offered to pay a dollar 
in silver, which was worth four cents more than a dollar in gold, 
and no creditor ever asked him to. But when silver fell so that the 
amount of silver in a dollar was worth less than the amount of gold 
in a gold dollar, or less than 100 cents, then the cry was raised, 
"we wish to pay in the same dollars we borrowed in." They 
did not ; they did not want to pay in the dollars they borrowed 
in, because when they borrowed they borrowed to pay in either 
kind of dollars. One dollar became worth less than the other 
dollar, and what they wanted to do was to pay in the cheaper 
dollar. When this dollar fell to 50 cents their interest to pay 
in it became greater than ever, because now they could save 
one-half their debt. And the fellows who were stimulated to 
hunt for silver and who found immense deposits of it and 
wished to sell and keep a market for it, spent fortunes using 
newspapers, orators, etc., as business men do drummers and 
advertisers, to keep up the agitation among the debtors they 
were duping to create a silver market. 

On general principles of political economy would it not pay 
the government to continue buying silver, or resume it? 

To buy silver to keep it at par, would necessitate buying 
and stacking away a mass of bullion of no use, dead stock. It 
would be like buying all the wheat which could be produced 
and holding or destroying what the market would not take, at, 
say, one dollar per bushel. The result of this would be an un- 
natural diversion of industry by inducing a lot of men now out 
of it to go into the business of raising wheat which would be of 
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no use to mankind, when these men could be otherwise employed 
in producing something which would be of use. The world 
would lose by this the total amount of things they could other- 
wise produce and would lose their labor and would also lose 
the total amount of dead stock which they would overproduce 
and which it would have to carry. If the government, that is, 
all of us, bought and operated all the silver mines in the United 
States, we might then mine just enough silver, or all of it, and 
we would have it in our power to make fifty cents worth of 
silver worth one dollar. But why should seventy-one million, 
five hundred thousand people buy from thirty-three hundred 
mine owners at one hundred cents what cost them less than fifty 
cents to produce, and make them rich? 

What is money? 

The best definition of money which has ever been given and 
which is accepted by the whole world is that made by the 
American Statistician, Walker, and is as follows : 

"Money is that which passes freely from hand to band 
throughout the community in final discharge of debts and full 
payment for commodities; being accepted equally without refer- 
ence to the character or credit of the person who offers it and 
without the intention of the person who receives it to consume 
it or enjoy it or apply it to any other use than in turn to 
tender it to others in discharge of debt or payment for com- 
modities." 

If international bimetallism be a good thing, why don't 
the United States attempt to bring it about ? Is there not some 
way? 

There was a way, but the free silver people at Washington 
destroyed it, by abolishing the reciprocity laws. They thus 
deprived this government of the only means it had to bring 
about or enforce the international consent necessary for the 
restoration of silver to free and unlimited coinage. Suppose 
that the United States determined upon the reestablishment of 
the free coinage of silver at the ratio of 16 to 1, or any other 
ratio, for any reason, and desired to obtain the consent of the 
other governments to help us support silver. With the reciproc- 
ity laws in force, the government of the United States could 
practically demand of those European governments, who are 
large exporters to the United States, their consent to go into a 
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conference for the purpose of rehabilitating silver, and their 
vote in favor of It For instance: suppose that the United 
States wished an international conference on bimetallism and 
requested France to enter that conference and vote aye for 
silver, and that France declined. The United States could 
threaten that if France did not do as requested the American 
government would retaliate for France's discrimination against 
silver, an American product, by raising the question of the 
purity of French wines, and on that ground bar them from im- 
portation. As the loss of the wine trade which France has in the 
United States would considerably exceed any imaginary loss it 
might fear on silver, France would probably yield under that 
argument. A similar reasoning would induce Germany to enter , 
such a conference and also vote aye. It is unnecessary to say that 
England, which exports to the United States more largely than 
either of the other two nations, would be the more easily persuaded 
by such means to enter the proposed conference and vote aye than 
either France or Germany. The reciprocity laws, if re-estab- 
lished, would give the government of the United States one 
weapon which would effect an international conference and 
agreement for the restoration of silver, but the very men who 
are now insisting on the free coinage of silver at 16 to 1, are the 
very men who worked to abolish those reciprocity laws. 

Why did they do this? Because they were free traders? Is 
the game England's? 



CHAPTER XVII. 

WHERE ARE THE AMERICANS ? 

There are in this country seventy -two million people. The 
potential vote is about fourteen million, and it is believed the 
country will go overwhelmingly against free coinage of silver at 
the rate of 16 to 1 in next fall's election. If it were not prob- 
able the people would do tbis, every man who loves his country 
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should do all in his power to bring about that probability. The 
issue is not now one between Democracy and Republicanism. 
It is an issue between those who believe in the honor of the 
country against those who do not believe in it; in fact, who 
believe in destroying it. The Democratic party of this country 
has learned through the experience of the last two years that it 
was somewhat wrong upon the tariff question; that a duty as 
low as it had demanded has been too low, because not 
sufficient to furnish the revenue needed for the country's 
expenses. 

On the other hand, the Republicans who believed in a much 
higher tariff have come to the conclusion, because of their 
experience of the last four or five years, that excessive protec- 
tion is almost as great an evil as protection too small. On this 
account the Republican party in its convention at St. Louis in 
the plank containing its declaration of principles with respect 
to protection, expressly and in so many words repudiated the 
tariff schedule adopted in 1890. For the platform says that the 
Republican party is not for any special schedule and adds that 
schedules are matters to be adjusted by the conditions existing 
at the time at which the schedules are arranged. So, the Repub- 
lican party has modified downwards its views of protection 
while the Democratic party has modified its views of protection 
upwards. The two parties are not now so far apart upon this 
question but that they can easily be brought together. But, 
upon the question whether the Government of the United States 
shall undertake to buy all the silver in the world at twice its 
market value and tax every American citizen who labors for 
what he gets in order to raise money to pay for this great bur- 
den of silver — upon that question, the respectable members of 
both parties are absolutely united. They all believe that the 
country should not, in the face of the experience and example of all 
the enlightened nations of the world, commifthis folly. They all 
believe the national honor should be maintained; they all believe 
the American citizen should be paid for his labor, for his enter- 
prise, and for his production the best money that is paid anywhere 
in the world for labor, for enterprise and for production. They be- 
lieve that when the pensioner is given the small allowance which the 
country makes to him for the tremendous sacrifices he made for 
it, he should be paid in a money that everywhere in the world 
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will bring every penny called for by its face. Now, it appears, 
therefore, the time has come for a new alignment of parties; 
that a time has come when all decent, respectable and honorable 
voters of this country should go upon one side and leave what 
is called the riff-raff, rag-tag, dishonest and improvident, and 
those who would attempt to get something for nothing, upon 
the other. If such an alignment be made, and it seems to be 
the duty of every person to bring it about, then, when the 
elections of next fall take place, the American people will give 
to the world the greatest demonstration of political morality 
which ever has been witnessed by mankind. Such an align- 
ment, if made, ought to array in this country at least seventy 
millions of people out of the whole seventy -two upon the side 
of the nation's honor and against the side of the nation's dis- 
honor. If such an alignment take place, these seventy million 
people would practically say to the world this thing: "We are 
poor; we have had three years of hard times, largely because 
we have been either betrayed by our government, or because 
through our government's incompetency our business has been 
taken away from us and been given to the old world. We are 
poor as a consequence of this. None of us is earning a living 
and none of us is making a living and we are a people who 
live generously and we all need more than we ever needed before. 
Now, we have the power by suffrage to scale down our debts; 
we have the power by suffrage to thoroughly repudiate them if 
we choose; and not only have we the power to repudiate or 
scale down, but we have the temptation to do this thing because 
of the unnatural distress which we are to-day suffering and have 
suffered for three years. Still, we are Americans, and we 
utterly refuse to repudiate one farthing or to scale down our 
debts one eent." If seventy million people of this country out 
of the seventy-two million, represented by the votes cast at next 
November's election, should make this declaration, it would be 
such an exhibition of morality as would astound even the 
Christian nations of the old world and make pagan nations 
wonder what it is that makes Christians good. After such 
an exhibition of morality as that, can any one doubt that any 
person in the old world who has a pound or a shilling to invest 
would rather invest it among us Americans than anywhere else 
in this whole world. So that, if the question were not one of 



integrity and of honor and of patriotism, it would still be one 
of profit, for such an exhibition of political morality would 
pay better than any single action which the Americans, as a 
nation, have ever performed in the face of the world. 
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